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T^art Waldheim, former UN secre- 
4Sty-general and a controversial 
.Candidate iii Austria's presidential 
-election,- narrowly failed to win an 
. - absolute majority in last Sunday’s 
; election, but the result is a major 
’ Mow to toe ruling Socialist Party. 

"■’ Waldheim won 49.8 per cent of 
the vote, putting him well ahead of 
■-■ Kurt; Steyrer, his Socialist rival, 
• wito-43-6 percent of the vote. A sec- 
- ond round of voting will now have 
totake-place at the latest on June 8. 

' ■Allegations that Waldheim was 
gpo to tied in Nazi atrocities in the 
Ba lkans have fuelled an interna- 
ticsiaJ oontioversy. The Israeli Gov- 
ernment has launched a judicial in- 
quiry into the matter, and has 
strongly hinted that it will down- 
grade its relations with Austria if 
1 Waldheim wins next month’s run- 
off election. Page 3 


FIRST BOSTON, US investment 
bank and securities trading compa- 
ny. has agreed to pay a 5254,000 
penalty as part of a settlement of an 
insider trading case brought by the 
Securities and Exchange Commis- 
sion. The company also agreed to 
give up about $132,000 in alleged 
profits from the transaction involv- 
ing its bolding in Cigna, the large 
US insurance group. Page 24 

EUROPEAN Monetary* System: 
There wes little overall change in 
the EMS last week with trading af- 
fected by May Day holidays. The D- 
Mark and Dutch guilder remained 
at the bottom of toe system. There 
was speculation, however, that with 
the end of funds moving from the 
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A train crash at Povoa de Santa 
Iria, northeast of Lisbon, led to 14 
deaths and about 80 injuries. 




Peru assassination 
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Guerrillas hurling two grenades as- 
sassinated Carlos Ponce, a Peruvi- 
an xearodmiral as he was leaving 
hie home in f.*m« 


Sudan agreement 
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Ssfluan's political parties appeared 
to have reached agreement on the 
formation of the new national Gov- 
ernment which will, formally take 
over power from General. Swared- 
dahab’s military council today: 


i Sbr L 


Turkish shake-up 


Turkey's Nationalist Democratic 
Party, mice the favourite party to 
win top 1983 general election, has 
dissohredjtself as a.preMde to a po- 
litical ^ake-upbn,tiKcoimtry’s 


D-Mark into the French franc after 
the recent alignment, the D-Mark 
may start to improve, putting pres- 
sure on an already weak Belgian 
franc. The French franc remained 
the strongest currency despite a 
small reduction in French money 
market intervention rates. 
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Swedes- expelled 

Czechoslovakia ordered the expul- 
sion of two Swedish diplomats bum 
Prague. The move was a direct re- 
taxatio n for Sweden's decision to 
mqielfive Czechoslovak citizens, in- ‘ 

dutfing four diplomats, suspected of 


The chart shows the two constraints 
on European Monetary System ex- 
change rates.: The. upper grist, Jtased 
on tfee weakest ettrrerncy th the 'eys- 
tem, defines the cross rates from 
which no cusrency (except the liraj 
may move move than 2K per cenz. 
The lower . chart gives each, curren- 
'•cjfir divergence from its *central 
mte" against the European Curren- 
cg XJrdt (ECU), itself a basket of Eu- 
ropean currencies. 


WALL STREET: At 3pm the Dow 
Jones industrial average was 15.73 
higher at 1,790.43. Page 38 


FRANKFURT: Storks fefl an uncer- 
tainty ahead of the Tokyo summit 
outcome. The (hnrniwthunlc lost 
29.4 to 2,109.0 in thin . trading. 
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Belgian strike 

■ Coal miners defied their trade 
unions and stayed mi strike at four 
^ Belgium’s five pits as the rest of 

■ tfaecountry prepared itself for a 24- 
hour pi^c service strike against 


TOKYO was closed fiar a national 
holiday. Looting to the Summit lor 

a guide, Page38 

LONDON was closed lor a bank 
holiday. 


GOLD: In New York the Comes. 
June settlement was S344JS0. 


Assad In Jordan 


ar- 


, > -- ow 


, j . .. 

... i - ~ 

>• ’• ‘ , ‘ 


* •J"-*: 


.ihted in Amman on a state visit, 
marking a new stage in recondlia- 
tkm. Jbetween the neighbouring 
■i^aito whieh almost went to .war in 
1880. Page 2 




Dominican violence 


RUBBER: Officials from 33 coun- 
tries gathered in Geneva to resume 
talks on- a new price stabOisation 
part for rubber; Page B 

BANCO Comaua] PWtugues, first 
privately owned commercial bank 
to be established in Portugal since 
the 1975 revolution, opened its Best 
two branches in Lisbon and Oporto. 


-ifeesutent ctaevgaur :uige Blanco of 
theDaminican Republic canreHed a 
Manned trip to the manguralion of 
Costa Rican President-elect Oscar 
Arias this week after the deaths of 
two-people iit his country in pre- 
election violence. 


New Silkwood trial 
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Mew thEa 11 years after Karen 
Storood's death, the US Supreme 

Ctonrtdearedthewayfbranewtn- 

il on whether the Kerr-MriSee Corp 
must pay tuBians of dollars in dam- 
; ages for ; ber radiation injuries. 
Dfinnages were sought after it was 
Sscovared that Silkwood had sut- 


SAATCHI & SAATCHl ; advertis- 
ing egenpy. is understood to he in 
merger talks with Ted Bates of the 
US which could lead to the ovation 
of the world's largest advertising 
agency. Page 20 

BURNS PTHLP, Australian foods 
group, pa id RJH/Nabisco of US 
A$178m ($128m) for its yeast and 
vinegar operations. Page 22 

HAT chairman Gianni Agnelli said, 
his family was ready to buy the 
15.19 per cent stake in Fiat held by 
the Ultysn Arab Foreign Invest- 
ment Company. Page 29 


ThW Wo rid Prize 


AStssol National Congre® presr. 
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.tiosa^t leader Nelson. Mandela 
: »Sd his wife-. 


HOLDERBANK, Swiss group 
which operates one of the world's 

three iaigest cement businesses, in- 
creased its net consolidated earn- 
ings by 319 per cent to SFr 187m 
($91.6m) in 1985. Page 21 

CATHAY PACIFIC: Over a third of 
applicants for a stake in the Hong 
Kong airline are to be aHottM 
shares. The offer was oversub- 
scribed almost 33 times. Page 24 


Summit agrees to 


Leaders see prospect for further round of interest rate cuts 

intricate 
footwork 
from the 
French 
double act 


strengthen links on 


Hopes rise for 

Afghanistan 


economic policies 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, IN TOKYO 


GOVERNMENTS of the seven lead- 
ing industrial nations agreed yes- 
terday to strengthen the interna- 
tional co-ordination of economic 
policies and indicated that they see 
the prospect of a further round of 
interest rate cuts. 

Meeting on the second day of the 
Tokyo Economic Summit, the Se- 
ven also agreed to broaden the 
scope of consultations by the Group 
of Five (Gs) governments to include 
participation by Italy and Canada. 
The Group of Five - the US, Japan. 
West Germany, France and Britain 
- framed last September’s Plaza ac- 
cord push down toe value of toe dol- 
lar. 

Mr James Baker, the US Treasu- 
ry Secretary, said that the im- 
proved co-ordination would build on 
the Plaza agreement as a means of 
improving the functioning of the ex- 
change rate system. “This has been 
a long day but a very good day for 
improved international economic 
co-operation Mr Baker told a news 
conference. 

Mr Baker, however, rejected a 
call from his Japanese counterpart, 
Mr Noburu Takes hita, for joint cen- 
tral bank intervention to prevent a 


Mr P.W. Botha, the South Afri- 
can President, is understood to 
have sent a personal letter to 
each head of state at the Tokyo 
summit urging them to acknowl- 
edge publicly that reform is tak- 
ing place in South Africa. 
Page 29 


further dollar slide and reaffirmed 
that the Washington Administra- 
tion has no target for its value 
against other currencies. 

The accord on stronger co-ordina- 
tion, to be outlined in a commu- 
nique published today says that 
joint monitoring of economic poli- 
cies by the main industrial nations 
should be based on a range of indi- 
cators. 

Mr Nigel Lawson, the UK Chan- 
cellor of the Exchequer, said the in- 
dicators would range from growth 
and inflation, to money supply 
growth, reserves, and interest and 
exchange rates. 

The draft communique approved 
yesterday also says that in conduct- 
ing multilateral surveillance of 
economies the industrial nations 


will urge finance ministers to “pro- 
vide their best efforts to reach an 
understanding on appropriate re- 
medial measures, whenever there 
were significant deviations from an 
intends! course.” 

It recommends that remedial ac- 
tion should focus first on underly- 
ing policy fundamentals while 
“reaffirming the 1983 Williamsburg 
commitment to intervene in curren- 
cy exchange markets when to do so 
would be helpful." 

Mr Lawson said that toe summit 
agreement did not mark a “leap for- 
ward” from the agreement on closer 
co-ordinaton at last month’s meet- 
ing of the International Monetary 
Fund, although it would give added 
impetus to the process. 

West Germany and Japan also 
played down the significance of the 
agreement, indicating that they had 
accepted toe form of words in the 
communique only after the US bad 
dropped a demand that the indica- 


Condnued on Page 20 


Details, Page 2; Editorial corn- 
meat, Page 18; Lex, Page 20; 
Looking for a guide. Page 38 


Tokyo nations adopt 
anti-terrorism code 


BY JUREK MARTIN AND REGINALD DALE IN TOKYO 


THE SEVEN leading industrialised 
nations yesterday pledged to make 
maximum efforts to fight interna- 
tional terrorism, but stopped short 
of agreeing on the total economic is- 
olation of Libya long sougbtby the 

us: 

Their declaration on terrorism, 
the highlight of the first foil day of 
the Tokyo summit, identified Libya 
by name as a supporter and spon- 
sor of terrorism, despite initial res- 
ervations by some of the US's allies. 

It laid out six mostly diplomatic 
and political actions that the sum- 
mit nations, and preferably others, 
could take against terrorist nations 
and was hailed by the US and Brit- 
ain as the strongest Western stand 
so far. 

Mr George Shultz, the US Secre- 
tary of State, and other US officials 
said that Washington's next step 
would be to pull American oil com- 
panies out of Libya. One US official 
said that the company’s licences 
would not be renewed after June 30. 

Coachidjpg the siznmnifs political 
agenda, tire leaders of the seven na- 
tions - the US. the UK. France, 
West Germany, Italy, Canad a and 


Japan - also called for a new inter- 
national convention requiring infor- 
mation exchanges on nuclear acci- 
dents and emergencies, and lament- 
ed the Soviet Union's failure to dto- 
vide such information -after Tast 
week's Chernobyl disaster. ’ ' * ' 

The declaration, however, made 
no mention of any linkage between 
Moscow’s handling of Chernobyl 
and the Soviet commitment to veri- 
fiable arms control, as the UK and 
some other countries had wanted. 

The relative toughness of fee ter- 
rorism declaration owed much to 
the personal intervention of Mrs 
Margaret Thatcher, the British 
Prime Minister. She had insisted in 
yesterday morning's session that an 
earlier, weaker draft which the US 
had indicated it could accept, be 
strengthened. 

The final text was welcomed by 
Mr Shultz as * terrific, strong and 
positive.” He said it sent a message 
to Col Muanuner Gadaffi. the Liby- 
an leader, which read: “You've had 
it, pal, you’re isolated." 

Sir Geoffrey Howe, his British 
counterpart, felt that the inclusion 
of the US and Canada, and especial- 


ly, Japan, in a joint declaration 
significantly expanded the consen- 
sus already reached inside the Eu- 
ropean Community. 

The six measures are: 

© A baa on arms exports. 

G Restricting, reducing and possi- 
bly closing diplomatic and other 
official missions. 

O Improved extradition proce- 
dures. 

• Stricter immigration and visa re- 
quirements. 

• The closest possible cooperation 
between police and security ser- 
vices. 

G Denial of entry to terrorist sus- 
pects, including diplomats, 
banned from one of the seven 
countries. 

There was no mention of a reduc- 
tion in imports of Libyan oil, which 
President Reagan has urged on 
both Italy and West Germany in the 
past two days. 

France and Japan expressed res- 
ervations about the legal compet- 
ence of the seven to dictate such 
steps. But British officials empba- 


Con tin ued on Page 20 


Benetton profits up record 


BY ALAN FRIEDMAN IN VENICE 


BENETTON, the Italian casual 
clothes producer, which has been 
growing rapidly in recent years, 
yesterday announced plans to open 
nearly 800 shops in 1986, almost all 
of them outside of Italy. 

The ambitious opening pro- 
gramme, which would bring the to- 
tal-number of Benetton outlets Ln 57 
countries to 4^00, was announced 
with record Benetton results for 
1985. 

The company's consolidated net 
profit jumped by 140 per cent to 
L96bn (S64m) last year, on group 
sales of L880bn, up by 85 per cent 
17»e level of sales last year, which is 
more than double that of 1982, 
makes - Benetton for the first time 
Italy’s largest clothing manufactur- 
er, overtaking GFT of Turin 

Benetton, which is 100 per cent 
owned by the Benetton family, is 
planning to enter the Milan stock 
market next month with is first- 
ever share issue. The equity offer is 
expected to raise about LlSOhn and 
will be part of a larger operation al- 
so involving the issue of two eqoity- 
fcnked bonds. About 30 per cent of 
the M*!*” 1 share issue is likely to be 
offered to non-Italian investors. 

By for fee most ambitious part of 


BENETTON RESULTS 
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Benetton’s I960 store-opening plan 
will be in the US, where the compa- 
ny opened its first shop only four 
years ago and today has a total of 
439. Benetton says it expects to 
reach BOO shops by the end of the 
year, an increase of 161 this year. In 
the UK, where there are 214 shops, 
the plan is to have 285 by the year- 
end and 325 shops by December 
1987. 

Hie Benetton success formula ap- 
pears to be based on the company's 
ability to combine fashion with in- 
dustry, using computer-aided de- 
signs and thousands of piecework- 
ers to make brightly coloured 
sweaters and other clothes. The 
shops are not owned by Benetton, 
but must obtain Benetton approval 
to open and must be decorated to 
Benetton rules and with Benetton- 


chosen furniture, and must sell only 
Benetton clothes, which are sup- 
plied from factories in Italy, Spain, 
France, Scotland and the US. 

Benetton expects to follow this 
year’s programme with the opening 
of an additional 500 shops in 1987. 

Mr Luciano Benetton, chairman 
of the group, said in Venice yester- 
day that he was hoping to expand in 
Japan from 56 shops at present to 
220 shops by 1989. He also said 
there were plans to open shops in 
India and discussions were in prog- 
ress with China, the Soviet Union 
and the Philippines. Mr Benetton 
said the group was hoping to devel- 
op a foothold in Eastern Europe 
based on recently-opened outlets in 
Hungary, Yugoslavia and Romania. 

The company said yesterday its 
net profit represented II per cent of 
turnover in 1985; one of the highest 
such margins in Italian industry. 
Benetton's net debt was L97^bn at 
the yearend, equal to half of its 
capital base. About 60 per cent of 
1985 turnover came from outside 
Italy, where Benetton had 1,810 
shops, compared with 1,395 inside 
Italy. 


Montedison results, Page 20 
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By Reginald Dale in Tokyo 

FRANCE'S Summit partners have 
been treated to the spectacle of 
an intricate, and unprecedented, 
pas de deux as Socialist presi- 
dent Frangois Mitterrand and 
Gauliist premier Jacques Chirac 
made their debut on toe interna- 
tional stage as toe country's rival 
but “co-habiting" leaders. 

Tbeir exits and their entrances 
have been choreographed down 
to the last detail, with the elabo- 
rate ritual of a Kabuki theatre, to 
allow both to maintain an appro- 
priate Gallic dignity is a land 
where it is important not to lose 
face. 

Mr Chirac's delicate task has been 
to establish his status as a “co- 
equal" on foreign policy, without 
in toe process quarrelling with 
Mr Mitterrand before a foreign 
audience or appearing to show 
disrespect to the French presi- 
dency. It has been made more 
difficult by the unwillingness of 
his summit partners to allow two 
French leaders at the top table 
when they have only one - even 
one for France, some of them 
feel, can sometimes be more than 
enough. 

Mr Chirac's main strategem for 
achieving this was to arrive on a 
regular Air France flight yester- 
day afternoon, too late for the 
opening dinner on Sunday night 
at which Mr Mitterrand had the 
right, as President, to “eat for 
France." Mr Mitterrand came by 
Concorde and was accorded full 
state honours as his county's 
leader on Sunday afternoon. 

Mr Chirac also managed to miss 
most of toe leaders' political dis- 
cussions and took his place at toe 
summit table for the first time in 
plenary session, to the right of 
Mr Mitterrand, at a time when 
other ministers were in any case 
admitted to sit with their leaders. 

Last night's dinner was specially 
expanded to allow all the Heads 
of Delegation to bring a col- 
league, so as to accommodate Mr 
Chirac. While in Tokyo, he 
should be able to fulfil his objec- 
tive of participating in eveiy im- 
portant meeting that Mr Mitter- 
rand does. 

Mr Chirac has brought his own ad- 
visers and official spokesman. 
He has said that when Mr Mitten 
rand gives his closing press con- 
ference, he plans to be “in front 
of the table, behind the table but 
not under the table." 

Under this complicated deal, Mr 
Chirac will only be allowed to 
hold private meetings with lead- 
Continued on Page 20 



BY WILLIAM DULLFORCE IN GENEVA 


HOPES for an agreement on the fu- 
ture of Afghanistan, to include 
withdrawal of Soviet troops, are 
cautiously blossoming with toe re- 
sumption in Geneva yesterday of 
negotiations between Afghanistan 
and Pakistan. 

The resignation of Mr Babrak 
Karma! from toe leadership of toe 
Afghan Communist Party’ on the 
eve of the resumption is interpreted 
by Western diplomats as signalling 
a desire in Moscow for a political 
settlement to the Afghan crisis, 
which arose when Soviet troops oc- 
cupied Kabul, the Afghan capital, in 
December 1979. 

That view is further strengthened 
by the announcement in Kabul that 
Gen Nabibullah, 39, would succeed 
Mr Karmal. 57, as leader. Gen Na- 
bibullah, a tough and efficient for- 
mer security chief, immediately 
said he would “reinforce toe armed 
forces fighting the rebels." 

His appointment is seen in Mos- 
cow as a guarantee that a friendly 
regime would continue in power in 
Kabul as part of a political settle- 
ment, according to diplomats in 
Moscow and Kabul. 

The breaking of the procedural 
impasse that deadlocked the Afgh- 
an-Pakistani talks in Geneva test 
December is seen as a further indi- 
catroo- 

“We can now go for the substance 
Iwhich is] the linkage between the 
agreement on non-interference in 
Afghanistan and the withdrawal of 
troops," Mr Diego Cordovez, the Un- 
ited Nations mediator, said yester- 
day. 


The Soviet Union and the US bad 
given "unequivocal support" for a 
negotiated settlement, Mr Cordovez 
added. Over the past two months he 
has negotiated intensively in visits 
to Kabul, Islamabad. Moscow and 
Washington to obtain a resumption 
of the "proximity" talks between Af- 
ghanistan and Pakistan. 

In those talks , Mr Sahabzada Ya- 
qub-Khan. the Pakistani Foreign 
Minister, and Mr Shah Mohammed 
Dost, bis Afghan counterpart, do 
not meet face to face hut communi- 
cate through Air Cordovez. 

The Afghans' insistence that Pa- 
kistan should drop its refusal to re- 
cognise formally toe Communist re- 
gime in Kabul led to the breakdown 
of the talks in December 

Kabul has now agreed that toe 
"proximity" formula should contin- 
ue to apply in the seventh round of 
negotiations, which opened yester- 
day. 

The talks, which started in 1982, 
have already produced draft agree- 
ments on three of the four “instru- 
ments" to a settlement that would 
get the 115,000 Soviet troops out of 
.Afghanistan and provide for the re- 
turn of more than 4m refugees. 

Two are bilateral agreements be- 
tween Afghanistan and Pakistan af- 
firming the principle of non-inter- 
ference in each other's affairs and 
providing for the voluntary return 
of the refugees with a detailed list 
of their rights and freedoms. 

The third contains the texts of 
declarations in which the US and 
Soviet Union guarantee the terms 
of the settlement 


Chernobyl reactor leaks 


BY PATRICK COCKBURN IN MOSCOW 


THE LEAK of radiation at the 
Chernobyl reactor has been almost 
sealed off and radiation levels have 
fallen steeply, a senior Soviet offi- 
cial said yesterday. 

Mr Boris Yeltsin, a non-voting 
member of the Politburo and head 
of the Communist Party in Moscow 
City, said in Hamburg that “further 
leaks from the reactor have almost 
been stopped." The cloud of radioac- 
tivity over toe plant was begi n ni ng 
to disappear and a new one had not 
formed. 

The radiation in the area around 
the Chernobyl plant had dropped to 
slightly above 100 roentgens an 
hour compared with 200 roentgens 
last Friday, said Mr Yeltsin, who is 
in Hamburg for the West German 
Communist Party Congress. 

He added that toe contaminated 


soil around toe Chernobyl reactor, 
destroyed in an accident on April 26 
was befog deactivated by “radiologi- 
cal technology which neutralises ra- 
diation in toe soil." 

Mr Yeltsin has recently become 
the de facto spokesman for the So- 
viet Union to try to defuse concern 
abroad about the consequences of 
the Chernobyl accident, but his de- 
tailed information about operations 
to control the disaster have not 
been reported in the Soviet media. 
Soviet television and the press con- 
tinue to say that western accounts 
of the accident are exaggerated. 

Some 49,000 people had been 
evacuated from a 30-kilometre zone 
around the plant, according to Air 
Yeltsin's account of the accident 
given over the weekend 
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BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 




AS summit governments yester- 
day pledged enhanced co-ord mil- 
lion of economic policies to 
ensure that the present recovery 
is sustained, it was clear that 
the consensus on the immediate 
course of exchange rates was 
looking distinctly frayed. 

Finance ministers from the 
seven leading industrial nations 
were putting the final touches 
to a communique which will 
commit them to widening inter- 
national co-operation from 
exchange and interest rates to 
more fundamental economic 
policy issues. 

The work was being described 
by Mr James Baker, the US 
Treasury Secretary, as building 
on last September’s Plaza 
Agreement when the Group of 
Five took joint action to push 
down the value of the dollar. 

If the governments are 
broadly agreed on the need to 
strengthen what finance minis- 
ters tend to call “ mutual 
surveillance ’’ of each others 
economies, sharp divisions have 
emerged on an approach to 
current trends on the foreign 
exchange markets. 


Mr Noburu Takeshita, Japan’s 


Finance Minister, found a plea 
to his colleagues for concerted 
intervention to avert a further 
rise in the value of the yen 
sharply rebuffed by Mr Baker. 

The US Treasury Secretary, 
who gave no sign of being 
ruffled by the recent sharp drop 
ip. the dollar's value, told his 
Japanese counterpart that the 
US currency's fortunes would 
he left to “ market forces.” 

Washington’s view that even 
after the sharp devaluation of 
the dollar since September, the 
US current account deficit and 
the Japanese surplus will stick 
at about $100bn and $60 bn 
respectively next year has left it 
far from sympathetic to calls 
for intervention. 

Senior European officials at 
the summit said that tneir con- 
versations with the US Treasury 
Secretary had left them with the 
impression that over time he 
would welcome some further 
dollar depreciation. 

West Germany held back 
from an explicit request for 
joint action by central banks, 
but left the US in no doubt as 
to its concern over the speed 
of the dollar's decline. 

“The dollar has fallen by 40 


— West Germany, France and groiip,howevCT. there ' -"'V tF>‘" 

, Britain— will also c-nrinne to cause for optimism. '| " *■ ^ ■ -- * ■ . 

series were net arguang about who hold their own meetings. Senior Officials -Tepqrtefr that,-.- ;. :=*«• ;T'C , . 

■**» be in what group, there JS^ST &?&£?”&■ 

P°=? f 2S im» cause for optimism 

hsetnsy is Other ersas. continue to take charge of the not d^cussed , 

economic policies which is bankers. there , '• - ; *****’* 

central to enhanced co-opera- that France might lead another reads: -y. , 

ar.d West Ct “.any. 3re not do- among finance ministers. Al- ^3. Canada and Italy would round- _ . ‘ in 

»ng enough to f'?ed up the pace though the communique talks of be called in when important There was also some satis- ■ f-h.i j 

of crow;!: in their economies — a step forward in bringing decisions on. say. intervention, faction with the agreement to StSSPS , S, - *Tn maJor 
r n nlterr.ativj* to anr.ther dollar Italv and Canada into the sub- JirJr «T w- broaden the scone of coopers* • * nations and the rep- 


The tensions over exchange rates 
were not the o&y sign: of 
disharmony at the tsllis ausong 
Finance Ministers- But when they 


were net arguing about who 
should be in what group, there 
was some cause for optimism 
in other areas. 




per cent against tli«* yen and ar.d West Germany, are not do- 
ty 52 per cent against the D- ing enough to Fjoed up the pace 
mark since September," ram- of grow;!: i n their economies — 


mented Mr Gerhard Stolienbvrs. cn alternative to another dollar Italy and Canada into the sub- were to be taken. 


German Finance depreciation as a means of stantive deliberation of the 


Minister. "That is enough.’’ he curbing the US trade deficit. 


industrial 


__ » n.n; ,tu hurf. tion -beyond Interest -and ex- - — ■ YeswrtJwwes-.ofvthe. Envpeu 

h-J.tr mi. a chance rates to- .'include the. - r discussed 


added, pointing to the dangers Mr Takeshita. a contender nations. 


of rising interest rates and in- for the leadership o£ Japan's frequently acrimonious. 


drafting was totally 


nf italv^? renttal tank ea ve a change rates t& ^Indude \th&- 


fi2tion in the US if the dollar governing party later this year. On the first day of the sum- 


slides out of control. 


who has seen his popularity fall mit an Italian spokesman told 


affected, 
a&y to extend 
Iticniar medi- 
al; u and 


about that and we don’t think 
it will happen,” he said. 


Instead the US Treasury Sec- tion in today’s communique. 


ment ircm oir.er iinance mm- 1 ne compromise nnauy — — — ----- _ me policies auopien ay uoe m .JAMAr^nnivM- J c nn rf 

isiers that they would stop agreed— against the wishes of 01 the seven nations are-hot <Xm- “. prtDfeitv jhar^ed. con- 

■■ talking u?” the yen. and an France and the European Com- *0, which gives a voice to a ^udve to balanced ~ and :sua- '; ^w ^:-»a^w^^^ rrr - 1T iriiT-lir 
obliquc reference to iaterven- mission — is a classic fudge. ° u . m *L er stained .growth, it will now rbe.' 


Finance ministers of the ^ons like Belgium 


s S^S or cwv. 


retary focused cn his com- The tensions over exchange seven summit nations will now When the ministers and headfr efforts to reach an .understand- : -Z“.L. 

..... -n» the rmlu cinn -<n.» mnu MOiil.tln 111 ,* tha nf et.ta n( aiM-ammnnt marn nn* inn avuminriata " MmaWtil '-r ■i 5 '’. T?: ~ SH«Siy BI 1 U ScCBruy 


plaints that other industrial rates were rot the only sign meet more regularly but the of state of government were not ing on appropriate ; } 

countries, particularly Japan of disharmony at the talks Group of Five — the US. Japan, arguing who should be in what measures.” ~y ~ ^ «untry 

I?*- -v/bdacned.- in : smelear power 


Fledge to employ 


w hmt on tee\ 


legend alive 


laxlmum efforts 


BY JUREX MARTIN AND REGINALD DALE 


ONE OF the most imponant American officials in the first claim the superiorities of the Japan to go along with, the 
ancillary aspects of summits is drafting of the statement on free system of the West over terrorism statement. 


that they must play well in terrorism). 


the inherent secretiveness of Curiously, the one audience 


Peoria, Nagoya and all points The four goals were to re- the Communist Soviet Union, from 


Thatcher 


in the participating countries affirm the overall thrust of Perhaps for fear of contamina- received less than.rave reviews 
in between. Leaders, to be Western economic policy (not tion, she even declined an offer was the hitherto adoring 


THE text of the Tokyo summit 
declaration on international 
terrorism said: 

1. We, the Heads of State or 
Government of seven major 
democracies and the represen- 
tatives of the European Com- 
munity, assembled here in 
Tokyo, strongly reaffirm our 
condemnation of international 
terrorism in all its forms, of its 
accomplices and of those, in- 
cluding governments, who spon- 
sor or support it. 

We abhor the increase in the 
level of such terrorism since 
our last meeting and in parti- 
cular its blatant and cynical use 
as an instrument of govern- 
ment policy. Terrorism has no 
justification. It spreads only by 
the use of contemptible means, 
ignoring the values of human 
life, freedom and dignity. It 
must be fought relentlessly and 
without compromise. 

2. Recognising that the con- 
tinuing fight against terrorism 
is a task which the international 
community as a whole has to 
undertake, we pledge ourselves 
to make maximum efforts to 
fight against that scourge. 

Terrorism must be fought 
effectively through determined, 
tenacious, discreet and patient 
action combining national 
measures with international co- 
operation. 

Therefore, we urge all like- 
minded nations to collaborate 
with us. particularly in such 
international fora as the United 
Nations, the International Civil 
Aviation Organisation and the 
International Maritime Organ- 
isation, 

3. We the Heads of State or 


Government, agree to intensify 
the exchange of information 
in relevant fora on threats and 
potential threats emanating 
from terrorist activities and 
those who sponsor or support 
them and on ways to prevent 
them. 

4. We specify the following as 
measures open to any govern- 
ment concerned to deny to 
international terrorists the 
opportunity and the means to 
carry out their aims and to 
identify and deter those who 
perpetrate such terrorism. 

Q refusal to export arms to 
states which sponsor or sup- 
port terrorism; 

Q strict limits on the size of 
the diplomatic and consular 
missions and other official 
bodies abroad of states which 
engage in such activities, con- 
trol of travel of members of 
such missions and bodies and. 
where appropriate. radical 
reductions in, or even closure 
of, such missions and bodies; 

Q denial of entry to all persons, 
including diplomatic personnel, 
who have been expelled or ex- 
cluded from one of our states 
on suspicion of involvement in 
international terrorism or who 
have been convicted of such a 
terrorist offence; 

O improved extradition proce- 
cedures within due process of 
domestic law for bringing to 
trial those who have per- 
petuated such acts of terrorism; 
Q stricter immigration and 
visa requirements and proce- 
dures in respect of nationals of 
states which sponsor or support 
terrorism; 

Reuter 


brutal about it, have to be seen difficult), to generate discussion to put her foot in North Korea American press.* Her vnfgtaito 


to be leading. 


on agricultural surpluses and while visiting Panmunjon in may have been to engage In 


It is therefore inevitable and subsidies (the beginning of a the demilitarised zone. 


what was close to an after- 


understandable that the British long road) and to bring forth In fact what emerged in cation with another doughty 


party here should be portraying meaningful statements on ter- Tokyo was somewhat at vari- lady. Ms Helen Thomas, 
this summit as a singular exer- rorism and the Chernnobyl ance with the message she doyenne of the White House 


cise in the leadership capabi- 
lities of Mrs Margaret Thatcher, 
the Prime Minister. 

Everybody does it, and some- 


disaster. 

Whether by accident or Seoul. Then she was said to Mrs Thatcher told Ms Thomas 
design, the legend of her tough- have been talking about speci- not to exaggerate about 
ness was bolstered yesterday fically linking Chernobyl with terrorism — “all right, got the 


accident 


seemed to be preaching in press corps. 


Mrs Thatcher told Ms Thomas 


times there is some mutual morning when cameras got a the question of the Soviet com- message? " and tersely told 
support Mr George Shultz, the fleeting glimpse, in the course mitment to verifiable arms the others not to ask questions 


US Secretary of State, was of a photo opportunity, of her control. 


even moved to gush that Mrs notepad. This contained a 


connection 


during "photo opportunities." 
was Told at one point by Ms 


Thatcher was a "terrific leader.” scribbled message, apparently notably absent from the summit Thomas that she must be 



again indicating that the US from Mr Charles Powell, her declaration, perhaps because '* feeling her oats." she seemed MarnarptThatnhw 


is still looking for ways to political private secretary, that not all of her co-summiteers at first not to understand but 
reward the Prime Minister for the all night deliberations of shared her view, and perhaps then responded, alarmingly. 


her support over the raid on the she r pas had produced a because, in his discreet way. that she felt “peppy, bright- an effective chairman. 


Libya. document on terrorism that Sir Geoffrey Howe, the Foreign eyed and bushy tailed. 

The case for Mrs Thatcher, as was “ pretty weak." It was. of Secretary, counselled modera- In that mood, she 
outlined by her retinue, is that course, sent back for redraft- tion. spare a thought, ot 

Britain went into the summit ing. at her direction. But even Sir Geoffrey her host Mr Yasuhir 


He has endured a racket 


In that mood, she might attack by dotxtedic radicals, 
spare a thought ot not for been nnable to stop the 


Britain went into the summit ing. at her direction. But even Sir Geoffrey her host Mr Yasuhiro Naka- Americans from talking up the 

with four objectives and Mrs Thatcher came to Tokyo sounded positively Thatcheres- sone. the Japanese Prime yen. and been obliged to sign 

achieved all of them, not always from a lightning tour of the que when he spoke of the Minister, who does not seem to a document which names Libya 

with help from the US (she South Korean military-Lndus- British rale in ” mobilising have bad the happiest of as a perpetrator of terror.' That 

was said to have been upset by trial complex, in which she collective courage" at the sum- summits, for all the fact that may well play is Peoria, hut 

the "feebleness” of some missed not a moment to pro- mit, especially in influencing he is described as having been not in Nagoya: - * 


;•* senrratton bears full respon- 
s&Uity lbr* the safety, of the 
' desdgi^ ; manufacture, opera- 
• " tfon aw ' maintenance of its 
. retaliations. Each of . our 
' ' countries meets exacting stan- 
dards. *; : 

- JEacfc ttrantry, furthermore, 
- • is responsible for prompt pro- 
’ vision of . detailed and com- 
piece information on nuclear 
-■ -emergencies and accidents. In 
.particular those with poten* 
tial transboundary conse- 
quences. 

' Earii of our countries 

accepts that responsibility and 
.. w.arge the . Government ‘of 
the Soviet Union, which did 
not do so in the case 
id Chernobyl, to provide 
urgently such information, as 
our and other countries have 
requested. 

3 — We note with satisfaction' 
tiie Soviet Union’s willing- 
ness to undertake discussiqus 
. thin week with the Director. 
General of the International 
Atomic Energy Agency 
(IAEA). 

We expect that these dis- 
cussions will lead to the 
: Soviet Union’s participation 
in the desired post-accident 
analysis. 


S* 1 *’*'' 


Japanese embarrassed over breakdown of security measures 


« - -I-’ fcaa-ll- « 


BY OUR FAR EAST EDITOR 


HEADS may well roll in the the assault was a reminder of- conference." "Imperialist long- rhetoric have been exclusively ' wrong; though how far up the 


Japanese establishment as a the current omnipresence of Ing for a new world war should domestic— most notabfr against ladder an axe will fall is a 


result of the failure of the t"~orism — a typical foreign be executed,” it went on. It the Navita airport outside matter of conjecture. 

rn irpvpnt qunHavG reaction of the summit. srid that “ the warlord " Tokyo and against what it Nevertheless, it is 


authorities to prevent Sunday's 
rocket attack in the vicinity of 
the summit. 


indisput- 


Responsibility for the action (President Reagan) was sees as a militaristic Japanese able that the Japanese Govern- 


was claimed yestvday by the "trampling on the rights of Government 


radical left-wing group known the Libyan peoples.” 


ment has been embarrassed by 


The process of ■ domestic the failure of the fames of law 

«° Prevent Sundays 


Yesterday, Japanese officials, as “ Chukaku-ha ’’ (or "middle Japanese authorities, how- recriminations are bound to ayil » nrHpT tn 

among them Mr Shintaro Abe, core faction), probably the best ever, doubt that Chukaku-ha start as soon as foreign leaders Tf , p e 1 

the Foreign Minister, expres- known indigenous dissident has any substantial foreign have left. It is customary in ™ aui , “ “ e reai Purpose of 

sed regret for the incident. Sir group. connections. Though bom in Japan for somebody In Cbukaku-ha was to shame the 


sed regret for the incident. Sir group. 


Geoffrey Howe. 


somebody In Chukaku-ha was to shame the 


It issued a statement that the anti-American foment of authority to assume respon- authorities, they appear to bare 


counterpart commented that the Tokyo summit was “ a war • the 1960s, its targets and sibitity when something goes succeeded. 


. A— We welcome and encour- 
age the work of the IAEA in 
seeking to improve inter- 
national co-operation on the 
safety or nuclear Installa- 

■ turns, the handling of nuclear 
■accidents and their conse- 
.quences, and the provision of 
mutual emergency assistance., 

■ Moving forward from the 
relevant IAEA guidelines, we 
urge the early elaboration of 
an International convention 
committing the parties to re- 
port and exchange informa- 
tion in the event of nuclear 
emergencies or accidents. 

This should be done with 
the least possible delay." 
Renter 
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BY STEVEN B. BUTLER IN SEOUL 


iroiice in 
Bangladesh 
arrest 36 


VIOLENT clashes between Democratic Party, which organ- broadcast system showed film signaliics a harsh crackdown in 

thousands of South Korean ised the rally, and signals a clips of students savagingly the offing. w 

students and police erupted split between the moderate beating captured riot police and CDCOsition leaders hav- POLICE wielding bamboo 

over the weekend in the city opposition and an increasingly plainclothsmen with wooden 2CCU " d polic . f 0? provoking the batons dragged opposition party 

of Inchon, forcing the cancelia- extremist student movement. clubs. Police reported that more bv Krir- tea- -as into a supporters from Bangladesh’s 

tion of an opposition rally to . Students turned their wrath titan 100 police were injured. fed assembled largest mosque yesterday beat 

promote democratic reform of in Saturday’s clash not only five seriously. It is not known a c; , a „ 9 which ins and arresting three dozen i 

the Constitution. sgamst the governments of the how many stucents v/cre in- * , . * people opposed to oarliamcn- 1 

The fighting, which broke out US and Korea, but also against jured in the fighting, which - '' tary elections this week. Renter 1 

after a week of rising con- the NKDP itself which they say lasted for ever five hours. A rift in :be opposition reports from Dhaka, 

fron ration on university cam- is too accommodating. Riotui* Police detained mere than emsreed early iast week, when Th( , inc j,jp nt a r thi* Moslem 
puses, threatens to derail an students and workers burnen 300 students and -workers, and Mr Kim Da e-Jung led other c0Un t TV , s foremost olare of 

opposition strategy of pressur- an NKDP car, as well as a yesterday piaced 129 under dissident leaders -,n denouncing m<h /. cani , afr _ , * 1 IT n 

ing the government through a police truck used for launching formal arrest. Police yesterday anli-Americamsnt and radica- oaD osition leader was' rnnfined 

series of mass rallies, which tear gas. They also started a fire also declared two pan-university lism. The opposition miisl now honio hv rroon«: and 

previously were mainlv peace- that gutted the local head- student organisations. the respond to government charges . nri i 

ful. quarters of the ruling Demo- Jamintu cad Minmintu which that oppovi.ton have JJf.'fJ,,® 1 ^ JSS2S 

It also marks a bitter turn cratic Justice Party. were said to be behind the rio!- encouraged cstremism and vw P „, n i-,iVn? t-il 

of events for the New Korea In an unusual step, the state mg. to be procommunist, clearly Jence. ; nrir-iL' ° ai,n ° 


Nasa suffers third 
disaster of year 


gap s' 




BY NANCY DUNNE IN WASHINGTON 


van 


Right-wing 
Turkish party 
disbands 


Assad vfsftt mas’ks cotter 
Syda-Jordass reiatiosis 


sucsiaK oastses 


Bsiree op. 




- „ „ , . . , , BY RICHARD JOHNS * ** 

By David Barchan! m Ankara nopemrv-. i*-r . , , . , r , , .... ^y jvhn Murray Brown 

-rt live VC PRESIDENT Hafez al Assad Monarch’s ai^m concorr. will he J ghar-oum 

TURKE* S Nationalist Demo- yesterday began a state visit to persuade him to stop backin' 1 I 

CrS 5? P art >" *° J o r <la a — his first since 1977 Iran. In his airecipt io do so ’ SUDAN’S POLITICAL panics 

as the favmmte to wm the a f urt her stage in Kmg Hussain will be fortified | app^r to have reached agrr^ 

general elections, has dis»lved the cautious rapprochement be- by th*» fact that Saudi Arabia 1001,1 on ln - formation of the 

itself in a preiUde to a major tween the two neighbouring aad Kuwait are also putting all ! ne i*‘ national co\ eminent which 

political shakcup on the rignt. «,untnes started at the end of the diplomatic pressure thev 1 w: ‘ l ‘ £ - :ce 0i ‘ e:i P®' y cr from Gen 

The NDP was set up with last year. can muster on Damascus ' i Swareeddaiob’s military cou.n- 


j election practices. 

; The rovemment denied that 
; B'^um Khaleda Zia, leader of 
j the Bangladesh National Party 
j r BNP), had been arrested. It 
I has. however, cracked down 
hr.rshlv on the party which is 
boycotting Wednesday’s elec- 
tions. 

The police told Reuters police 
ased their lathis ’’ to prevent , 
illegal actions.” 


■the military’s blessing three Senior Jordanian officials President Assad's visit to cil . : od3 -'- 


Sikh extremists 
E’lilJ Punjabis 


SIKH extremists have killed 
seven people in Punjab in ap- 
parent reprisal for last week’s 
police raid to dislodge separa- 
tists from the Sikhs’ holiest 
shrine. Amritsar’s Golden . 


AN eight-member committee 
convened yesterday to investi- 
gate the destruction on Satur- 
day of q Delta rocket, an 
accident which has brought the 
US space programme to a 
virtual halt. 

The rocket, which carried a 
$57. 5m (£37.5m) weather 
satellite, suddenly lost power 
shortly after its launch Satur- 
day night, forcing Nasa, the US 
space agency, to destroy it as 
it veered towards populated 
areas. It was the third American 
space disaster rhis year and the 
lourth since last August. 

Yesterday was to have been 
a day of celebration at Nasa, as 
the agency marked the twenty- 
fifth anniversary of the first US 
manned space flight. Instead, 
distraught officials are facing 
their worst time since Nasa’s 
early days when a series of 
failures also dogged the agency 
and US technological pre- 
eminence seemed in doubt. 

Officials said they had no idea 
what caused the abrupt failure 
of the Delta’s engine but they 
raised the possibility of a stray 
radio 9ignal and for the first 
time ever wondered aloud about 
sabotage. The Delta had been 
(be most reliable US rocket, 
having failed only 11 times In 


177 previous Sights. Now it has 
been grounded, along with 
Titan rockets which suffered 
two explosions in August and 
last month, and the shuttle, 
grounded since the January 28 
disaster. 

The implications of the 
accident are far-reaching. Spy- 
ing and military missions will 
be delayed for monihs. if not 
years, creating a weakness in 
US observation capability that 
may prevent an arms control 
agreement and delay or dis- 
credit the strategic defence 
initiative. Senator Patrick 
Leahy, the ranking Republican ; 
on the Appropriations sub- 
committee which oversees the ' 
Nasa budget, said yesterday ! 
that while the US is " not j 
vulnerable today . . . we’re 
really in a bind with so many 
unanswered questions and so 
many (accidents) coming at 
once.” 

Other senators called, for a 
total revision of Nasa’s goals 
towards research and develop- 
ment, concentrating on znilltary 
mission s and foregoing com- 
mercialisation of space. They 
will now turn to the more 
immediate question of finding 
more than $5bn to pay for the I 
four accidents. j 


By Fay Gjester In Oslo 


[ Italian group Agip, one of 
foreign oil companies 
offered a chance to increase 
n? stake in a small Norwegian 
oil and gas field, Tommeliten 
has refused. The other company, 
the French group Fin a. an- 
nounced its acceptance last 
week. 

T!,l \ , extra shares became 
available earlier this year, when 
rh:ij;p$ Petroleum, originally 
“ cent Partner on the 

fic-ia, relinquished its stake. It 
am not want to participate in 
a NKr -i.Sbn <£l.im) field 
development proposed by the 
larocst stake holder. Sta (oik 

rina and Agip were given 60 
a *>' s . in which to decide 
whether they wanted to take 
on part of Phillips’ share in 
proportion to their initial 
holdings. 

Fina opted to boost its stake 
from 15 per cent to 20 per cent, 
thereby increasing its invest- 
ment ^commitment from about 
NKr 750m to nearly NKr Jbn. 
Agip. □ 9 per cent partner, 
eouin nave increased this to 12 
per cent. The extra 3 per cent 
will now be taken by Slat oil. 
Norway s national oil company. 


tions wb; 

elections 
allowed 1 
formed e 
only 6 i 


Finnish food workers 


replaced as leader by Mr Ulku aimed at a Middle East peace 
Soylemezoglu and since then, settlement, 
the party has been trying to At the same time, however, 
arrange a marriage with the two regimes are deeplv 
another right-wing leader with diuded over the Gulf conflict 
more following in the country, i — the cause of the rift in 19S0 
Its only asset is its represents- which trough: the two coun- 
tian m Parliament. Tries close to war — King 

Though a few former NDF Hussein will not attempt to im- 
members may join the ruling prove relations with Syria at 


Amman was angered 


Tk“V,, Minister, battled against revolt 

J 3^1- within hi£ own Akali Dal Parly 

° sc . r * flr 1£^ 3 > ‘- s ^'-peeled to by members who accused him 
3 . ve 7*f n . * u P ram « of violating the sanctity of the 


call off planned strike 


Mr Barr nla ordered com- 
mando-led security forces into 
the sprawling marble complex 


jjws c *°se to war— King p-oba,:;. believes that h-i con i party. Mr Osman Mir gn: mi. and last Wednesday to oust senar- 
r ■ ,; D ^ Kussem -.-'.I! not attemrt to am- «su.-r.e tne d:a.ogj? with Presi- | Gen Swarccddafaab have de- mists who had^dedared a Sikli 
ruling prove relations with Syria at d-?n. Assad .ron a position of dined the position as chairman nation. Khalisfan. in northern 


Motherland Party, its main body I the expense of his fid Iso me stren?;ri because ot Syria's j of :he council. 


nation. Khalistan, jn northern 
India 24 hours earlier. 

Police said extremists shot 
dead seven people in four at- 
tacks on Sunday taking the toll 
to at least 13. 


LABOUR unrest in Finland 
cased yesterday when 40.000 
food workers accepted a last- 
minute pay offer and called off 
a scheduled walk-out. Reuter 
reports from Helsinki. 

A settlement for striking 
workers in other sectors is not 
yet in sight, industry analysts 
said. Strikes continued among 
10,000 builders and 1,200 power 
supply workers who have 
pledged to step up stoppages 


this week if no agreement is 
reached with employers. Some 
17,000 electricians are also on 
strike or locked out. 

Some 15,000 state employees 
started a strike in support of 
their pay claim in the Helsinki 
area on April 2 and were joined 
by another 27,000 nationwide 
two weeks later, disrupting 
trains, flights and postal 
services. 
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Paris undeterred 
by Soviet 


nuclear disaster 
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BY DAVID MARSH IN PARIS 
ELECTRICITE DE FRANCE 
Sw* 11 .?" ae Chernobyl 
acadent will have any 
OTpact on the operation of 
France’s four older gas-cooled 
nuriear power reactors which, 
like the stncken Soviet plant, 
- graphite as a moderator. 

However, France will make 
use of any information from 
Soviet Union over the 
Chernobyl accident to improve 
i£ . necessary, security pr<^ 
autioas in force in the gas- 
graidute reactors, which were 
built m the 1960s. 

' depending on the overall 
.performance of EdF’s nuclear 
network, however, this could 
lead to a decision on economic 
grounds to close down the gas- 
graphite plants somewhat early 
than, expected during the next 
few years. 

Mr Pierre Tanuy. French 
utHtty*s inspector-general for 
nuclear safety, said the four 
gas-graphite reactors would not 
be affected by the Chernobyl 
accident Although they shared 
the common feature of graphite 
moderation, they used a com- 
pletely different technology. 
EdF says their gas-cooling 
system prevents the risk of ftre 
which hit the Chernobyl plant. 
Additionally, any radioactive 
leaks in the case of mishap 
would be held back from the 
atmosphere by the reactor s’ 
concrete screening. 


EdF has more ihan 50 nuclear 

reactors in operation or under 
construction, Apart from the 
four gas-graphite plants and two 

fast breeder reactors, they are 
ail pressurised water reactors 
fudged to be considerably safer 
than the older plants. 

EdF already plans to phase 
out the gas-graphite reactors in 
coming years in line with the 
build-up of its overall nuclear 
network, where six furiher 
1.300 Mw PWRs are due to 
come on stream in the next few 
years. 

EdF officials say privately 
that this schedule of plant 
closures could be accelerated 
as a result of the Cherbony! 
disaster. The utility anyway 
looks like having more nuclear 
reactors than needed to meet 
electricity demand in France 
and neighbouring countries in 
the early 1990s. 

The Chinon-A2 gas-graphite 
reactor which came on stream 
in 1965 was closed for good 
last year. Its sister A-3 reactor, 
which went on stream in 1966. 
on the same site m Loire south- 
west of Paris, has been out of 
action since May 1984 for 
internal repairs. Mr Jacques 
Leclerc. head of EdF’s thermal 
Droductiton service, said any 
“ complementary information ’ 
from the Soviet authorities ovei 
reactor safety would be taker 
into account when Chinon A -2 
eventually resumed service. 


Swedes predict high 
rate of cancer cases 



UP TO 8,000 Europeans could 
develop cancer because of radia- 
tion exposure from the nuclear 
plant disaster in the Ukraine, 
Swedish scientists said yester- 
day, Reuter reports from Stock- 
holm. 

The forecast was made by 
Sweden's Radiological. Protec- 
tion Institute as countries 
across Europe reported falling 
levels of radiation. No levels 
immediately dangerous to 
humans . were found although 
some countries told farmers to 
take precautionary measures. 

Mr Gunsutr Bengtsson, head 
of the Swedish institute, told 
a press conference that pre- 
liminary calculations suggested 
tire number of people contract- 
ing cancer due. to the April 26 
accident ait the ’Soviet reactor' 
In Chernobyl would range from 
80 to 8,000. ; 

** Our estimates show that the 
Chernobyl disaster 4s l;000 
tknes worse >thaa the (US) 
Three MSe Island accident in 
2979 as far as radiation is con- 
cerned,” he told a. 'news con- 
ference. . 

Mr Bengtsson.. said Sweden 
would be tightly affected, with 
a maximum of eight cancer 
cases forecast in the country 
over the next 40 years as a 
direct result of the Soviet acci- 
dent. 

He suggested that many more 
people may develop cancer in. 


the Ukraine and nearby parts 
of Eastern Europe due to radia- 
tion from Chernobyl, but did 
not elaborate. 

Swedish scientists have com- 
pared radioactive fallout from 
the disaster to that of a 30- 
megaton atomic blast — more 
than 2,000 times stronger than 
the bomb dropped on Hiroshima 
in 1945. 

Britain's National Radio- 
logical Institute said that read- 
ings in the air had dropped con- 
siderably since Saturday but 
that readings on the ground in 
Britain resulting from rain 
remained “ significant * and 
were being watched. 

Tests on milk have found 
radiation levels well within 
safety limits but the Govern- 
ment-sajK *t is taking every pre- 
. caution end has stepped up the 
checks. 

West Germany said yesterday 
ft was setting up a working 
group to -examine whether tt 
could claim compensation from 
the Soviet Union for eventual 
damage to crops and fresh pro- 
duce by fallout from the 
Chernobyl disaster. 

Government .spokesman Nor- 
bert Schaefer told a news con- 
ference that a party of justice 
and agriculture ministry officials 
“will consider whether the 
government can sue the Soviet 
Union for eventual damage.” 


Poll finds 60% of Swedes 
oppose nuclear power 


BY KEVIN DONE IN STOCKHOLM 


AS MANY AS 60 per cent of 
Swedes would vote against 
midear power if the country 
were to hold a new referendum 
on the Issue according to an 
opinion poll taken in the -wake 
of the Chernobyl nuclear 
disaster in ttoe Soviet Union. 

In a referendum held in 
1980, 38.6 per cent of SweJes 
wanted a rapid phasing out of 
nuclear power by 1985. 

Sweden is the only: country 
in the world with- a major 
rupciear power industry winch 
is committed to phasing out 
nuclear energy. Nuclear power 
accounts for close to 50 per 
cent of Swedish electricity 
generation, but the Govern- 
ment is committed by the 1980 
referendum to closing down the 
country’s 12 reactors by the 
year 2010. 

. According to the opinion poll 
conducted by Sifo, the Swedish 
opinion research institute, only 
26 per cent of Swedes would 
not vote in favour of midear 
power with 13 per cent un- 
decided. 

Resistance to nuclear power 

is particularly strong Miong 

women, where three out of four 
are now opposed to nuclear 

energy. tafc five years ago, 

one year after the referndun, 
Cuaijp, were almost 
diridS in their views with 45 


A SHARP increase in public 
opposition to (he expansion 
of nuclear power develop- 
ment in Britain is indicated 
in the first opinion poll to be 
undertaken since the Cher- 
nobyl disaster, writes our 
Political Staff. 

A Gallop survey of 489 
people on Friday and Satur- 
day for the BBC's’ “This 
Week Neat Week” pro- 
gramme and published in 
yesterday's Daily Telegraph, 
showed that 44 per cent 
believed Britain should not 
expand its nuclear power 
system. Moreover, about 31 
per cent said the UK should 
stop nuclear generation of 
electricity altogether. 


per cent in favour of nuclear 
power and 42 per cent against. 

The nuclear power debate, 
which raged in Sweden during 
the second half of the 1970s 
and which led directly to the 
downfall of one government, 
has inevitably been rekindled 
by the Chernobyl disaster. 

• Czechoslovakia yesterday 
ordered the expulsion of two 
Swedish diplomats from Prague. 
The move was a direct retalia- 
tion against Sweden's decision 
last week to expel five Czecho- 
slovakian citizens, including 
four diplomats, suspected of 
espionage. 
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Belgian 
unions 
to strike 


Patrick Blum on round one of Austria’s presidential election 

Waldheim deals blow to Socialists 


Allegations 

prompt 

Israeli 


today 

By Paul Chmtright In Bnwc v 

BELGIANS expect to be with- 
out trains and buses, to see 
state schools closed, to go with- 
out mail and have a reduced 
television service today, when 
public sector unions stage a 
one-day strike against planned 
Government spending ruts. 

The strike could spread into 

State-controlled Industrial sec- 
tors like ship-building, but coal 
miners are returning to work 
after a fortnight's strike. The 
airports are likely to be closed. 

The union action is the big- 
gest threat to the security of 
the centre-right coalition 
government of Mr Wilfried 
Martens since it won an in- 
creased majority at last 
October's general election. 

Inside the Government the 
strike is seen as the last chance 
of the Socialist opposition to 
overturn the coalition. If the 
strike does not spread, officials 
believe the coalition is secure 
for the next three years. 

Senior ministers are meeting 
at a chateau in the Brussels 
suburbs putting the last touches 
to a programme of budget prun- 
ing which will affect all sectors 
of official spending. 

The programme, expected to 
be announced in the middle of 
the month, will cut BFr 200bn 
(£3bn) from the state's annual 
deficit of BFr 620bn, 


DR KURT WALDHEIM, the 
former United Nations Secre- 
tary-General and a controver- 
sial candidate In Austria's 
presidential election, narrowly 
failed to win an absolute 
majority In Sunday's election. 
The result is nonetheless a 
major blow to the ruling 
Socialist Party. Dr Waldheim, 
although notionally an Inde- 
pendent. is supported by the 
opposition People's Party. 

If the trend awav from the 
Socialists was repeated in a 
general election the People's 
Party could hope to have an 
absolute majority in parlia- 
ment for the first time since 
the 1966 general election. Dr 
Alois Mock, the parry’s leader, 
said the outcome of the presi- 
dential election was “sensa- 
tional.’* 

Dr Waldheim, who fought 
against allegations of war-time 
Nazi connections, won 49.6 per 
cent of the vote putting him 
well ahead of Dr Kurt Steyrer, 
his Socialist rival, with 43.6 

per cent of the vote. Ms Freda 
Meissner-Blau. the Green can- 
didate, won 5.5 per cent of the 
vote and Mr Otto Scrinzi. on 
the far right, won 1J2 per cent. 
89.5 per cent of those entitled 
to vote did so. 

A second round of voting will 
take place at the latest by June 
8. Dr Waldheim and Dr 

Steyrer said that they were 

pleased with the results but 

both found it difficult to hide 


their disappointment — Dr Wald- 
heim at having missed victory 
by only 16.500 votes and Dr 
Steyrer because of the lower 
than expected level of support 
for his candidature. Dr Steyrer 
suffered from the current 
unpopularity of the Socialist 
Party. 

In the forthcoming weeks the 
Socialists arc hoping to distance 
their candidate as much as pos- 
sible from the Government and 

to play down the controversy 
over Dr Waldheim. Dr Steyrer’s 
objective is to try to win some 
of the Green vote and to per- 
suade about 5 per cent of those 
that abstained to vote for him 
this time round. 

Socialist officials concede they 

had underestimated Dr Wald- 
heim's combativity and his 
ability to use the controversy 
to maximum advantage. Some 
felt that the Government's own 
intervention in support of Dr 
Steyrer had not been helpful. 
'■ They are so far away from the 
people they don’t really see 
what is going on in the 
country,” one official said. 

Either candidate may still win 
but Dr Steyrer’s task is likely 
to prove the most arduous as he 
attempts to make up the ground 
lost to Dr Waldheim. 

With few exceptions there 
was a clear swing away from 
the Socialists throughout 
Austria. Dr Waldheim appears 
to have made inroads among 
Socialist voters and to have 




Waldheim: combative 


scooped up the vote of suppor- 
ters of the small right-wing 
Freedom Party, the junior 
partner in the coalition with 
the Socialists. 

In Austrian presidential 
elections the individual per- 
sonality of the candidates 
matters more than in parlia- 
mentary elections. The contro- 
versy over Dr Waldheim’s past 
was a factor. Dr Steyrer said 
on Sunday night he was certain 
that the controversy had 
“played a positive role in Dr 


Waldheim's favour.” 

Nevertheless, it remains that 
Dr Steyrer, as the Socialist 
Party's candidate and as a 
former minister closely associ- 
ated With the government, did 
worse than any other Socialist 
candidate in a presidential 
contest since the war. 

The socialist vote fell 
markedly in some of the party’s 
heartlands including Vienna 

where Dr Steyrer won only 51.7 
per cent of the vote compared 
to 56.6 per cent for the Socialist 
Party in the May 1983 general 
election. Dr Waldheim won 
39.1 per cent of the vote com- 
pared to 33.6 per cent for the 
People's Party in 1983. Ms 
Freda Meissner-Blau, the Green 
candidate, won 8.2 per cent of 
the vote. 

The prospect of another 
round of voting was greeted 
with little enthusiasm at Party 
headquarters. Dr Mock, leader 
of the People’s Party support- 
ing Dr Waldheim, has called for 
the election date to be brought 
forward, possibly to May 25, in 
order to put an end to what be 
describes as the ugliest election 
campaign in the country's post- 
war history. 

The election timetable, how- 
ever, remains in the Govern- 
ment's hands and it is unlikely 
that it will want to bring the 
date forward. Tbe Socialists 
believe that with more time 
their own candidate will stand 
a better chance. 


investigation 

By Andrew Whtdey in Jerusalem 

THE Israeli Government has 
launched a judicial inquiry into 
the alleged Naa past of Dr Kurt 
Waldheim, the leader in Sun- 
day’s first round of the Austrian 
presidential election. It strongly 
hinted yesterday that Israel 

will downgrade its relations 
with Austria if the former UN 
Secretary General wins the 

run-off election. 

If Dr Waldheim becomes 
president. “ we will not take 
into account limits of diplo- 
matic considerations in our re- 
action,” Mr Shimon Feres, the 
Prime Minister, said yesterday. 

In a further sign of the grow- 
ing official Israeli involvement 
in an affair which shows no 
signs of diminishing, the 

Knesset yesterday set up its 
own committee to monitor the 
Government's handling of the 
Waldheim controversy. 

In New York on Friday, 
Mr Yitzhak Shamir, the hard- 
line Foreign Minister, said that 
a Waldheim victory would be 
“ a real tragedy from all points 
of view — political, diplomatic 
and human.” 

Government officials in Jeru- 
salem moved yesterday to limit 
the damage caused by Mr 
Shamir’s characteristically out- 
spoken remarks. 




INSIGHT INTO CORPORATE STRATEGY 

ADVERTISEMENT 


IBJ: 

Internationalisation To Bank On 


The Japanese financial system is in the throes of 
dramatic change as the Ministry of Finance deregulates 
and internationalises market segments hitherto strictly 
controlled. The Industrial Bank of Japan is the coun- 
try’s oldest and largest long-term credit bank and 
Japan’s only bank with dual AAA/Aaa ratings 

Mr. Kunio Seiki, General Manager of IBJ in London 
and Mr. Yoshiyuki Fujisawa, Managing Director of IBJ 
International, describe how their bank intends to play 
new markets created by liberalisation. 

By Glenn Davis 




Mr. Knnio Seiki 
General Manager 
IBJ London Branch 


Mr. YoshiyHki Fujisawa 
Managing Director 
IBJ International Limited 


A competitor once labelled IBJ The 
Premier Financal Institution of Japan’ because 
of tbe bank's dominant position as a supplier of 
long-term loans to Japan’s burgeoning industrial 
base. More titan 90 per cent of the country's top 
200 companies hate established a relationship 
with tbe bank. Today. HO management is at- 
tempting to expand its international business, 
forseeing tbe creation of a banking and securities 
business of international repute. Spearheading 
that development in London is IBJ Interna- 
tional. which aims to spread its wings as a mer- 
chant bank and securities bouse. 

“Onr niche is in providing long-term credit 
and expertise in corporate finance? claims Mr. 
Seiki. “IBJ has a long history in wholesale 
banking — lending to companies rather than 
individuals — and our experience in servicing a 
wide variety of industries and projects has 
provided us with a place in the forefront, as 
an unbiased corporate adviser. Because of 
such connections, we can easily act as an inter- 
mediary for all sorts of financing, as well as 
promote some well-tailored services to suit 
Individual needs!’ 

IBJ’s expertise extends beyond the bound- 
aries of its home ground: the bank’s overseas 
activities indude an advisory role in several 
projects such as tbe Dover Channel Link proj- 
ect- It has aided many of its dients in establish- 
ing manufacturing bases abroad while similarly 
advising European and US corporations on 
how to build bases in Japan. 

Lean But Effective 

IBJ is specifically structured to provide 
long-term funds for industry through issuing 
debentures. IBJ therefore has not needed a 
broad network of domestic branches to gather 
funds from depositors. This leanness of opera- 
tion is an asset rather than a liability. Though it 
is tire world’s 16th largest bank in terms of assets 
(Institutional Investor, June 1985), IBJ has only 
23 domestic branches, making its asseu-per- 
employee ratio among the highest in Japan (or 
anywhere else). 

Deregulation, Mr. Sdki admits, has 
presented IBJ witii new headaches as com- 
petitors encroach upon its traditional turf. 
“However, long-term credit interest rates have 
already been completely liberalised in the sense 


that they reflect true market conditions” 

IBJ’s traditional expertise still commands a 
major role in the provision of long-term debt, 
even though other banks have become more ag- 
gressive in long-term finance. IBJs loan port- 
folio increased by 15 per cent in 1984.85. 70 per 
cent of which was accounted for by long-term 
business. 

Short-term rates have been partially 
deregulated since October 1985 and Mr. Seiki 
sees this trend accelerating over the coming 
months. “We are hoping that the opening of the 
long-term market and the liberalisation of short- 
term rates will create more opportunities for 
IBJ. We are not worried that such deregulation 
will increase costs since we do not collect 
deposits from savers!’ 

More Deregulation 

However, relaxing control over interest 
rates is only pan of the deregulation sweeping 
Japan. The other is the dismantling of restric- 
tions on various financial institutions. Unlike 
most sophisticated financial markets, Japan has 
been heavily regulated until now. For example, 
banks could not take an active role in the 
securities industry. 

It will not be much longer before the 
Ministry of Finance reconsiders ’Article 65* of 
the Securities and Exchange Law which blocks 
banks’ entry into the securities business. “It can- 
not help but change^ states Mr. Fujisawa who 
argues that the entry of non-Japanese banks 
into the market as securities houses leaves 
Japanese banks at an odd disadvantage in 


their home market. 

Partly in reaction to ongoing reform in its 
domestic market, IBJ has been expanding its 
efforts overseas. After a relatively late arrival 
on the international scene, compared to other 
Japan-based rivals, IBJ has opened offices 
around the world in order to challenge rival 
Japanese commercial banks. 

In addition to its 38 overseas offices. IBJ 
recently purchased a majority interest in J. 
Henry Schroder Bank & Trust Company in New 
York. Mr. Seiki believes this move will open 
doors to significant opportunities with a wider 
range of clients both in the US and overseas. IBJ 
has established a majority-owned subsidiary in 
Australia and plans to upgrade its Madrid office 
to branch status. 

In order to expand its securities business in 
Japan, IBJ recently formed an international 
investment service company called “IBJ Capital 
Management”. With an international securities 
operation already in place, the complete lib- 
eralisation of the domestic securities market 
would allow IBJ to better coordinate its 
worldwide operations writh the Japanese parent 
and with associated companies already active in 
the Tokyo securities market. 

London at the Centre 

Naturally, the London financial centre 
figures highly in IBJ’s plans. “It is exceedingly 
important for us to maintain a merchant bank- 
ing arm such as JHJ Intemationair explains 
Mr. Seiki. “It is the frontrunner of IBJ in terms 
of securitisation” agrees Mr. Fujisawa. “Dur- 


Your Resourceful Bank 



THE INDUSTRIAL BANK OF JAPAN, LIMITED 

LONDON BRANCH IBJ INTERNATIONAL LIMITED 
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Telephone: ( 01 J 236-3266 
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London EC4N 8HR 
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ing the last few years IBJ International has 
experienced a high rate of growth because the 
lowering of interest rates and deregulation haw 
allowed Japanese issuers to come to London in 
larger numbers while institutional investors are 
flocking here to invest in Eurobonds!’ 

Mr. Fujisawa takes a more cautious ap- 
proach than some of his competitors who have 
been tempted into lemming-like headlong 
rushes. “My policy is to build an enduring 
business with a sound organisation and base. 
Some of the competition shoots up the league 
table of issuers by aggressive pricing but it will be 
difficult for them to maintain such a policy. We 
are not short-term; we have a long-term outlook 
as an experienced and sophisticated bank 7 

A creative flair for new financial in- 
struments is vital for expansion. Mr. Fujisawa 
believes that as the parent bank becomes more 
immersed in the securities market, it will be 
essential for him and his colleagues to provide 
increasing assistance and insight into the Euro- 
capiiaJ markets to their counterparts in Japan 
and the US. “We must supply the IBJ network 
with new financial devices. It will then be able to 
advance and provide us here at IBJ international 
with more business opportunities" 

Mr. Fujisawa puts forward three principles: 
“We have to be creative, and also tenacious 
enough to turn ideas into workable products. 
Finally, teamwork is the essential ingredient. As 
the saying goes, there is nothing new under the 
sun, and all new ideas are founded in old in- 
formation. Therefore, to expand and develop 
ideas, you need teamwork!* 

Teamwork is closely related to effective 
recruiting and both these IBJ executives put a 
great dad of emphasis on their bank's con- 
tinuous drive to hire the best personnel 

“In that way, IBJ can better handle the 
more sophisticated customer demand of today 
and therefore be acknowledged as an inter- 
national bank by the worldwide financial cora- 
m unity!' says Mr. Seiki. 

Mr. Fujisawa follows up by saying, “I want 
to nurture better-qualified and more profes- 
sional company employees and thus create the 
optimum environment for the enjoyment of 
work. Our guiding philosophy is to develop 
good, lasting relationships with our clients as 
ueU as with other financial institutions. In the 
long run, everyone benefits!* 
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WILL YOU BE 
A FRIEND? 


Old age la inevitable. But a poor and lonely one Is something 
different— something that many people face with growing fear, to a 
largely uncaring, inflationary worid wg are trying tP stem the tide. 
But we desperately need more funds. Will you be a friend and help 
us by makin g a covenant or by remembering os la your will? 

Friends of the Elderly have been looking after the elderly and 
xxedy since 1905. and now have eleven residential homes. Here, 
men and nomen from professional backgrounds find security and 
freedom, wf th expert nursing care. They are 'at home" and not "In a 
home* - the y never have to leave. We also give Siunm >w»ip tn nM 
people from all backgrounds who wish to stayln their own homes. 

Please help us to make aid age the 
happy and contented time it should be. & J 

You really can be a friend. 

Do write to us. 

The General Secretary, 

Friends of the Elderly (Dept D J. I IkI 

42 Ebury Street I % % 

London SW1W0LZ. mnnorMt I mm 

Telephone: 01-730 £263 FMENDS I % % 
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(A statutory corporation, whollv owned and guaranteed by the 
Commonwealth of Australia) 
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NOTICE IS HEREBY GIVEN that, pursuant to Coodhioa 6(b) of 
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Anthony Robinson describes the travails of a company providing a vital service to black CGnjimip^.e^; 

Blacks’ life line under growing pressure 


IN South Africa the logistics 
of the apartheid system are as 
complicated as the politics. 
Every day millions of black 
commuters face lengthy jour- 
neys from the townships to their 
Jobs in white homes and 
factories. 

The worst off are those forced 
by the homeland policy to live 
in the crowded “closer settle- 
ments” which have sprung up 
at the extremities of homelands 
closest to the white conurbation. 
Tens of thousands of black 
workers have to get up hours 
before dawn in homelands like 
Kwa Ndebele to start the three 
hour journey to places like 
Pretoria, Johannesburg or 
Witbank. 

Even those lucky enough to 
live, legally or illegally, in the 
cramped matchbox houses of 
townships like Soweto less 
than 20 kms from the centre 
of Johannesburg often face 
lengthy walks to their final 
destination because of (white) 
local authority ordinances which 
insist that black bus stations 
remain on the outskirts of 
central business districts and 
refuse stopping rights for black 
buses in the city centre. 

Apart from the enormous 
human cost of this forced 
commuting, the subsidies paid j. 
out by the government to the ^ 
state run railways and private j, 
or- municipal bus companies ' 
amount to over Riba a year 
and represent one of the _ 
greatest hidden costs of ^ 
apartheid. b] 

For millions of black South „ 
Africans the day begins and 
ends with a ride on the grey- 3 
blue buses of the Futco Bus ^ 
Company, a quin essentially w 
South African institution which j,. 
carried 323m black commuters £ 
last year. But Putco, unknown n 
to most of its users, is not a ^ 
state-owned corporation but a j c 
private company built up by & 
three generations of a shrewd, tc 
hard working family of Italian p 
immigrants, the Carleo family. b 

How Putco has weathered the a 
last two years of violent unrest 
in the townships and homelands st 
it serves reflects in microcosm b; 
the current and potential p; 
difficulties faced by private a 
enterprise In South Africa. gi 

Putco is in the front line, m 
Last year a combination of & 
violent unrest and rising blade uj 
unemployment resulted in a it 
30m decline in passenger/ rs 
journeys, while record inflation oi 
and rend depreciation led to 
share incr e ases in fuel and p] 
vehicle replacement costs and oc 
foreign exchange losses on its ti 
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Some of the 20,000 mourners at the Soweto funeral of a 32-year-oltl bu» driver killed in recent -dots.. 


foreign loans. This pushed it 
into a loss of RSm on revenues 
of R269m in the year to June 
1985 and a further R20m loss 
over the second semester. 

Since the current unrest be- 
gan in August 1984 Putco bas 
seen over 20 of Its self-built 
buses— worth over R7 0,000 
apiece — totally destroyed and 
another 88 partially burnt. The 
3,200-strong bus fleet bas been 
stoned nearly 10,000 times and 
over 25,000 broken windows 
have had to be replaced. Over 
230 of Ms blade drivers, and 
many passengers, have been in- 
jured and three drivers have 
lost their lives. It is a grim, if 
only partial, picture of the cost 
to the black community — and 
Putco — of the increasingly bit- 
ter struggle for black political 
emancipation. 

Putco’s problem is that tit is 
such a visible target Most 
blacks believe that the com- 
pany, which is closely, even 
excessively regulated, by the 
government is actually govern- 
ment owned. (The government 
fixes fares and subsidies for 
uneconomic routes.) As such 
It is viewed, especially by black 
radicals, as the umbilical cord 
of apartheid. 

Much of the damage has taken 
place during work stayaways or 
consumer boycotts. Crippling 
the Putco service Is seen as a 


means of enforcing compliance 
— even though absence from 
work could — and often does — 
lead to dismissal for blacks 
desperate to keep their jobs 
and support their families. 

Not all the damage is 
political, however. The com- 
pany claims that rival black 
mini - taxi owners sometimes 
employ township Tsotsis 
(criminals) to slash tyres and 
otherwise immobilise vehicles 
in order to secure more traffic 
for themselves. This “ unfair 
competition ” from the often 
unlicensed black taxi operators 
spared the government imposed 
fare rigidity and other limita- 
tions on Putco’s own operations, 
also takes away traffic from 
the otherwise profitable Putco 
routes — without any obligation 
to provide uneconomic or 
"social" 1 services. 

Despite its vulnerability, how- 
ever, Putco’s essential services 
to black communities, the fact 
that 9S per cent of its 9,800 
workforce is black and the 
effort it makes to communicate 
with the people it serves, have 
helped inspire a reaction 
against the young radicals. 

This changing mood was 
demonstrated last month when 
over 20,000 people turned out 
for the funeral in Soweto of 
Mr Jerry Mothibedi, a 32-year- 
old bus driver killed by young 


rioters. A line of 20 buses 
carried mourners and after the 
funeral 11 black organisations, 
including the rival United 
Democratic Front (UDF) and 
the black consciousness- Aaapo, 
signed a joint declaration, con- 
demning such actions an d call* 
mg for an end to black on 
black violence. 

Recently Putco also brought 
two black entrepreneurs and a 
black lawyer on to the seven- 
man board to emphasise its 
links with the black community, 
although the lawyer Hr Godfrey 
Pitje subsequently resigned 
after pressure from radicals 
who are against ‘‘collaboration.” 

The extra-ordinary pressures 
and complexities of operating 
such a high profile business 
serving the black community in 
such a tense and volatile 
climate demands considerable 
diplomatic as well as business 
skills. As Luigi Carleo, the 
31-year-old General Manager 
(Administration) and son of 
chief executive Albino Carleo, 
explained at the company's 
headquarters in the Johan- 
nesburg suburbs (which is 
modelled on an Italian mona- 
stery): “ Here at Putco we have 
to fry and satisfy at least 10 
different constituencies.'’ 

These Include the govern- 
ment; the two main black 
unions (Putco was a pioneer in 


union : recoghlthm). its 9,890 
employees, its shareholders. 
Radical blacks, who want Putco 
to cease naming when they 
plan strikes: or boycotts.' and 
the police who want the- ttzses 
to run under alt circumstances 
to prove that things are normal. 

' Although OMrtn* qf Phteff is 
flnnly.in the hands of; the Carleo 
family through tile 525 per cent 
stake of Carleo Investments, in 
other respects it to one .of -the. 
blackest companies & South 
Africa. - • 

Not only are all its passengers 
and most of Its employees 
blade; dt Ins three Ma ck s on 
the seven-man board, and- one 
on the- fooEr-man board of the 
Patcw Foundation — whidi flunda 
educational and other proje ct s 
tor-, the- community out of 
revenue from bus-side adver- 
tising. What to more 140. of its 
688 shareholders are Mack (the 
company to quoted on the 
Johannesburg Stock Exchange) 
— although. betweeen thus they 
o wn te as than 1 per cent of the 
equity. 

At present; however, Ml 16 
igv i aional: managers — respon- 
sible for individual profit 
centre s - . are white. Among them 
are * handful of “Verknunpts," 
A frig a ne re who make- . Rtfle 
secret of their belief - tint 
“kaffirs’* are capable of driving 
buses but could not min a 


fo r docto r reasons. It subsidises 
' BtodEnt' ifeesr to thb. tone pi 
.:arcmd':BaS“'annimHy^:f(ar ex- \ 
’ pen 

. .donoiStQ.coikottiieir pensions 
. on pay-one day,^ < ' . • ! ' . . 

: main /service* -however," Is 

- of'.ROrefclfngr a cheap, re 
' liable mass transport Systran foi 

1 millions df blacks depend ant or 
jobs in wh&& areas. 

Given the- rising hlack popu 
JatipB.and growing urbanisatioi 
the- €arieos believe they are- 11 
a good business with prospect 

.tor. steady, If _ unspectacular 

growth. Patco could be a majo: 
.beoeflcSary from, the abolitioi 

- of apartheid and the erosion o 
racial attitudes which - gav< 

. birth to It At present Putco i 

- not only over-zegulated by cen 

. tral government hat also hair 
Strung by- white local author 
ties. 1. 

What worries us at Putcc 
says Mr Carleo, is that ‘rif ther 
is revolution the assets of thl 
company wil be destroyed i 
the process.” The only hop< 
be adds, lies In the fact th t 
transportation to a vital infr 
structure which will be rt 
quired by whoever takes powe 

Two years ago, as Putco h 
creaslngly became a target i 
the townships while Pretori 
dragged its heels on'siibsidii 
and rate increases to compel 
sate for inflation, the compai 
asked the government to take 
over. This was refused on ti 
grounds that running Putco c 
the bureaucratic lines of otto 
state enterprises would sot 
produce loses besides which ti ; 
current subsidies would pa 
into insignificance. 

“Once destroyed it wou 
take years to build up subs 
tote for Putco — but in tl 
TMoanrirng, without WOrk 
mobility, this country would 1 
plungd into the ecomoic da 
ages,” he says. 
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Using gas as a fuel can actually sharpen your competitive edge. 

Because dean, effident gas is the high quality fuel, which gives 
you a more reliable production process. Often a better end product 
altogether. It's also economical to use, produdng significant savings in 
manufacturing costs. 

All this will help you increase productivity, lower your unit cost 
and therefore make your business more profitable. 
B3>*5 P\ But t ^ at ’ s n ot end of the story. With the 

Driusil Uob advances made by modem technology in the past 


few years gas is more versatile and effident than ever. And 
plentiful supplies available. 

Investment in new gas equipment can pay for itself ■ 
in no time at all. 

To find out how gas can work for your business, fill . 
In the coupon and post it today, or telephone Peter Cieall, i 
on 01-242 0789. 

It's not much effort, and it could give you the energy 

you're looking for. 


there are 


OMPROVe) 


i TO: BRITISH CAS, INDUSTRIAL SALES DEPT, ROOM 727. 326 HIGH HOLBORN. LONDON WCIV7PT.I 
Please send me more Information on how British Gas can help businesses such as mine. Q I 
I 1 would like a Sales Ejigineer to telephone me to ananas an appointment Q f 
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TEL NO- NATURE OP BUSINESS | 

GAS FUELS PROFITS! 


£ 50 . ^us VAT. per "iflti* 
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You have a partne 
at Peat Marwick. 


One thing in particular sets Peat 
Marwick apart from other account- 
ing firms: the relationship you will 
have with your partner. 

Your partner at Peat Marwick 
will make things happen quickly. 

He doesn’t have to refer decisions 
back to a committee. 

He is empowered to commit the 
firm on the spot. 

So you get the immediacy that 


comes from personal contact plus 
the wide range of services and the 
high calibre of specialists that come 
with a major firm. 

Your partner will see to it that in 
using these various services you 
don’t get pushed from pillar to post. 

He will co-ordinate the work 
we do for your company. 

And if you have a problem or 
a question you know who to get 


on to - your partner. 

Large clients find this a great 
benefit. (We audit 166 of Britain’s 
1000 largest companies.) And 
growing businesses appreciate it 
even more because it saves their 
time and consequently, money. 

If you would like further infor- 
mation about the way we handle 
our clients, please |™a p^g* 
give us a call. i E-J MARWICK 
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In the time it takes for you to read this 
advertisement, our Cash Management Service could tell 
you how much money you've got in bank accounts in 
Tokyo, Sydney, New York, London or any branch in 
the UK. 

In the same time period, our Money Transmission 
System could transfer any amount of money from any 
account in the world to a local Midland branch any- 
where you want in the country. And, in the same time 


period, using BACS, we could pay out an entire company 
payroll into individual bank accounts. 

Whereas the traditional British high-street bank will 
start by taking two day s to send you a statement. 

And you won’t need us to tell you that, in business, 
time is money. 

In the foreign exchange arena, for instance, our 
Group Treasury responds instantly to requests for 
quotations. And it offers the full spectrum of money market 
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opportunities - whether your needs are over-night or over 
the longer-term. 

Because if you want to obtain maximum benefit 
from your money, you need a bank which is geared up j? 

to move as quickly as you. A 

So, if you're interested in making X ^ } J^A 
most of your money by wasting the least amount f H? 

WE BACK BUSINESS. WE Dl 


of your time, give us a ring on 01-759 9462. And find 
out how we can help you. 

Alternatively, if you're happy with a traditional bank, 
you'll have plenty of time to kill - waiting 

¥ for ,hem 10 r8acL . Midland 

d^vTjme for your business to turn HllSiltGSS 

Hr^f^into a dinosaur..? flanking. 
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Talks resume to 
end discord over 


fresh rubber pact 


BY ANDREW GOWERS IN LONDON AND WONG SULONG IN 
KUALA LUMPUR 


£ 33 . 5 m 


S. Korea 


THE growing international dis- 
enchantment with commodity 
pacts faces another test in 
Geneva this week as officials 
from 33 countries resume nego- 
tiations on a new International 
Natural Rubber Agreement 
(Inra). 

The talks, over the next three 
weeks, will be watched with 
close interest by Western tyre 
companies and other rubber 
consumers. Failure to agree 
could provoke a steep fall in 
prices and the eventual sale 
of the rubber stockpile built 
op under the current agree- 
ment, which totals about 375,000 
tonnes. 

This is the second attempt by 
producing and consuming 
nations to agree on a replace- 
ment far the current Inra, 
which expires in September 
1987. The previous round, a 
year ago, failed because of deep 
disagreements between the two 
sides over the range within 
which a second agreement 
should aim to keep prices by 
buying into and selling from 
its buffer stock. 

But the climate for the talks 
has been further clouded by 
the collapse last October of 
efforts to support tin prices 
under the International Tin 
Agreement and by the failure 
earlier this year of negotiations 
on a new International Cocoa 
Agreement 

These events have fuelled in- 
creasingly public criticism of 
commodity agreements, both 
from consuming countries like 

the US and the EEC and from 
producers. 

Malaysia, the biggest pro- 
ducer of both tin and rubber, 
has been particularly outspoken 


in Its general criticisms of 
commodity pacts, although it 
cla im s still to support the 
rubber agreement 

Yesterday, Mr Mahathir 

Mohammed, the country’s 

Prime Minister, reiterated his 
belief that the conditions of 
over-supply in most commodity 
markets had undermined the 
effectiveness of commodity 

pacts. Indonesia, the second 
biggest rubber exporter, is also 
keeping its participation in the 
agreement under review. 

Differences over price 
apparently remain, with pro- 
ducers likely to argue for an 
increase in the Inra reference 
price — currently fixed at 201.7 
Malaysian /Singapore cents a kg 
— in the face of stiff opposition 
from consumers. 

The Malaysian Government 
argues that a price increase is 
justified because demand for 
natural rubber is likely to in- 
crease in the short-term as a 
result of the stimulus provided 
to Western economies by fall- 
ing oil prices. 

Consuming countries see no 
need for an increase in- view 
of the low level of world 
market prices, which are below 
the Inra reference price. Tyre 
manufacturers are arguing that 
lower oil prices, far from 
stimulating demand for natural 
rubber, are likely to make 
synthetic products more 
competitive. 

However. consumers are 
broadly satisfied with the 
operations of the current 
rubber pact US officials say 
that it has avoided many of 
the pitfalls of the tin agree- 
ment 
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By Steven B. Butler in Seoul 
FERRANTI-MARCON1 and 
Davy fifckee, both of the UK, 
have won contracts from 
South Korea worth £33. 5m, 
The deals, which have yet to 
be signed, were announced 
by Mrs Margaret Thatcher, 
the British Prime Minister, 
In Seoul on a two-day official 
visit largely aimed at boost- 
ing trade relations between 
the two countries. 

South Korea has ordered 
equipment for naval com- 
mand and control worth some 
£30m from. Marconi -Ferranti. 
The order arose out of the 
visit by a delegation of 
executives from leading 
British technology companies 
last June, beaded by iUr 
Geoffrey Pattie, Minister of 
Stale for Industry and 
Information Technology. 

Davy McKee has secured a 
£3.4m contract from tbe 
Pahang Iron and Steel Com- 
pany (Posco) to modernise a 
hot strip mill at the com- 
pany's Pohang harbour site. 
The mill was built origin&Uy 
by Mitsubishi of Japan. 

The new contract further 
cements Davy's position as a 
major supplier of steel- 
making technology in Korea. 
Davy is supplying two blast 
furnaces, worth over SlOOm 
to Posco at tbe Gwangyaog 
bay site, where a major steel 
manufacturing complex is 
currently under const ruction. 

Mrs Thatcher spoke glow- 
ingly of prospects for British 
trade in Korea, but she also 
warned that British com- 
panies would be unwilling to 
commit advanced technology 
to S. Korea if Korea did not 
strengthen copyright and 
patent protection. 

Mrs- Thatcher said she 
supports the idea of opening 
a permanent EEC office in 
Seoul to promote trade ties 
British officials said the 
steel contract is a significant 
example of Seoul's deter- 
mination to diversify Its trade 
away from Japan and to reduce 
excessive dependence on 
Japanese Imports. 

South Korea Is expected to 
have a 34.13m trade deficit 
with Japan this year against 
$3bn deficit in 1985. 

Britain exported £2 50m 
worth of goods to South 
Korea in 1985 while import- 
ing £540m worth of South 
Korean goods. 


Christian Tyler examines the high cost of subsidising 
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EVERY YEAR the British tax- 
payer, tike his counterpart In 
most big trading nations, con- 
tributes several hundred million 
pounds to bis country's export 
effort. 

Most of this money goes not 
in leaflets and brochures, trade 
fairs or trade missions, but in 
helping the banks provide risk- 
free loans to exporters and 
their customers at below market 
rates of interest. 

In the last financial year, the 
cost cf providing fixed-interest 
export loans for British business 
was about £350 ru. of which 
£2 50m was interest-rote subsidy 
and the rest the margin paid 
to compensate banks for their 
time and trouble. 

The year before, the cost was 
over £450m on loans outstand- 
ing. which total a hefty £12bn 
in sterling and foreign curren- 
cies. In the past ten years, 
Britons have paid £13.1bn in 
interest rate subsidies to sup- 
port capital goods exports 
worth around £44bn, according 
to a report of the House of 
Commons public accounts com- 
mittee last December. 

MPs made is clear in the 
report that they believed the 
fixed-rate export finance scheme 
was costing too much. In par- 
ticular. they said the margins 
paid to the banks might be too 
high. and called on the 
Treasury and Export Credits 
Guarantee Department to re- 
negotiate them if that proved 
to be so. 

Last month, the bad news 


finally landed on the banks' 
doormats in a letter from Mr 
Kit Farrow, assistant director of 
the Bank of England. Tbe stage 
has been set for a stormy scene 
between Her Majesty's Govern- 
ment and the London banking 
community. 

Speaking through the Bank, 
the Treasury has put forward a 
number of suggestions for 
cutting tbe cost of tbe scheme 
which it expects to table at the 
first negotiating meeting in 
several weeks' time. 

First of all. it proposes a 
large cut in the margins on 
sterling and Eurocurrency loans, 
which stand presently at 3 to 
1 per cent and j to } per cent 
respectively. 

Banks raising money for 
loans insured by the govern- 
ment's Export Credits Guaran- 
tee Department are taking virtu- 
ally no risk at all, the Bank 
says, and a look at the market 
suggests a margin of A per cent 
over the London Interbank 
Offered Rate (Libor) is large 
enough. 

To that much reduced margin 
should be added A per cent and 
i per cent in the case of sterling, 
to reimburse banks for the cost 
of making up liquid asset ratios 
and for the mismatch between 
payment dates for the interest 
they receive from borrowers 
and the interest subsidy from 
the government. For sterling 
finance, the margin would thus 
rise to 4 per cent. 

First reactions have been 
fairly violent from those banks, 
including the leading merchants, 
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Mr Kit Farrow — looking for 
a sharp cut to margins 


lending margins and fees ;for 
tbe banks' work. ‘ ; 

The banks are' also . being 
invited to consider ‘wider use 
of the capital markets, whose 
greater . variety and sophistic®- - 
tion has been one of the tug 
developments of recent years. 

-Instead of raising: -export. 


who have large export finance 
portfolios. They accuse the civil 
servants of failing to under- 
stand the true cost of providing 
a service to exporters in a field 
where only one in 15 or 20 pro- 
jects they tackle may actually 
materialise. 

Furthermore, they claim that 
at the kinds of rate proposed, 
this class of export lending 
would actually be unprofitable. 
One said it could dry up 
entirely. 

Most accept that “base” 
margins could come down. 
They are likely to concentrate 
therefore, on the Bank's offer 
to discuss other justifications 
for padding out the basic re- 
imbursement 


raise fixedrate - - 
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types of paper. . 

To encourage a greater ^spirit, 
of adventure in looking ' for 
sources of money, . the Bank, 
(still ; speaking with the 
Treasury's voice) suggests that 
the batiks might compete . for. 


servants are pitted“^ati»t3oifie 
floatage;:, 

What is certain tbatTEe . ‘ 
banks— -at least a majority ’of 
them— wi ti fig h t ; ; tooth andllaMI 
for re ward s, which tbe^taxpafrer" 


the privilege of lending under may: -think 'greedy,- be tt which 
ECGD coyer, at least foe con- the banka insist are-tfcefr just 


tracts worth £50m or more. 

This idea was greeted- with 
humourless mirth by (me 
banker, who ' doubled tbe 
ECGD's capacity, to. organise 
and judge a competition where 
banks' price quotations- for 
export finance packages would 


deserts. 
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ge value for mohey' froni “an 
eatpenabre jseheme will be inter- 
preted at evidence— 
that -the , Ttasray dw Wt Jlove 
the British exporter. .*?, .'■■JP.Sc.;.' 
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BY ANDREW FISHER. SHIPPING CORRESPONDENT 


THE TANKER market picked 
up last week, under the influ- 
ence of lower . oil prices. 
Demand shifted to areas like 
the Gulf and West Africa, 
where crude prices are most 
competitive, from the Mediter- 
ranean and North Africa. 

Rates firmed in these areas, 
said E. A. Gibson Shipbrakers 
of London. Demand for big 
tankers from the Gulf, it added, 
“has probably been the most 
prolific for over a month." 

For VLCCs (very large crude 
carriers) of over 200,000 dead- 
weight tons, rate levels rose 
from just under Worldscale 25 
to nearly Worldscale 30. 


Gibson said tankers around 
the 80.000 dwt size were able 
to obtain rate premiums not 
seen for some time, one high- 
light of the market being the 
fixing of a 75,000 dwt ship for 
discharge in Australia at 
Worldscale 100. 

Conditions remained dismal 
in the dry cargo market, and 
Denholm Coates noted that the 
weakness on the Atlantic 
spread into the North Pacific. 

There was, however, some 
Soviet activity (transacted 
through front companies) on 
the grain market out of the 
River Plate in South America. 


Saudis to 
press UK 
on Tornados 




By Finn Barre in Riyadh 

SAUDI ARABIA will press 
Britain to implement an offset 
investment programme for the 
recent S7.5bu purchase of 
Tornado fighter aircraft during 
talks between tbe British and 
Saudi Arabian defence minister 
which are due to begin today. 

Mr George Younger, the 
British Defence Secretary, was 
expected here last night for 
three days of talks with Prince 
Sultan bin Abdulaziz, his 
Saudi counterpart, amidst 
growing concerns about the 
impact of falling oil prices on 
new contracts. 

The deal was signed without 
any binding agreements to off- 
set. and British Aerospace is 
unenthusiastic about investing 
in Saudi Arabia. 


£ 3 ©m Indian 

BY jOHN ELUOrr IN NEW DELHI 


THE UK subsidiary of Inge r soil 
Rand has clinched a: £30m 
order to supply compressors 
and turbines for India's 
1.700 km cross country -natural 
gas pipeline. - 

The UK-based company won 
the order provisionally last 
month as a sub-contractor to a 
French- Japanese consortium led 
by Sple-Gapag which was 
awarded a $600m contract to 
build the pipeline after two 
years of international competi- 
tion. Spie expects to sign its 
main contract with . the - Gas 
Authority of India tomorrow. 

Ingeraoil Rand backed its 
offer with aid proposals from 
the UK, US and Canada and 
told the Indian Government it 
would supply the compressors 


and turbines from - whichever 
country India -chose -,- cus; -the 
basis of the 'financial packages! 

New Delhi chose the, British 
offer for £2Qm in s&riisg and 
813m InLUS .dbUars which was 
backed with.' about £5in to 
grants from ' Britain's alct for 
trade prevision budget, plus ex- 
port credits from the US as well 
as the UR. Allison of the US 
fe to supply the gas generators. 

Spie-Gapag is ptodng « con- 
tract, worth about ^«hu with 
Alcatel', of . France and Cimsa. 
its Telemetry subsidiary,: ; to 
supply-:- a -telecommunication* 
system for ...the -.pipeline 
Technology will be trims 
ferred ; to India’s govern 
ment-owned t elecormnunicati on. 
company <TCL) r 






The last thing you want is to buy a printer that limits 
your computer's potential. Because when your computer 
is more productive, so are you. 

That’s why you should buy an Ok i printer,. . 

Oki printers come in a variety of models especially 
designed to meet the demands of today's office . 

They operate with IBM, Apple and practically every 
other popular personal computer and software package. 
So there's an Oki printer that's just right for you. 

' Take our Microiine 193 Printer. 

With six character sizes, super and subscripts, under- 
lining and proportional spacing, it gives you tremendous 
control of your text. 

Should you wish to illustrate an idea in the text, the 
Microline 1 93 has an all points addressable graphics 
capability that makes it easy. 

Plus letter and utility quality dot matrix printing at 
40 and 1 60 characters per second (cps) respectively. 

All this in a remarkable machine weighing less than 
6 kg and standing a mere 128 mm tall. 

Then there's the heavy-duty and rugged Oki 2410 — 
the high volume printer with incredible throughput 
(350 cps, utility mode). Its advanced features let you cut 
through difficult printing operations in record time. . . 
Or the new MiCROLINE 292 and 293, designed with 
all the advantages of the Microline 193 plus a few more. 

Like even faster throughput, dazzling seven-colour 
graphics and versatile paper handling. Indeed, teamed 
with your computer the Microfine 290 series puts a power- 
ful production centre right at your fingertips. 

In addition, every Oki printer contains a full range 
of national character sets 3nd lets you store up to 96 
characters of your own design. 

Oki printers. Link them with your computer and 
you'll have amazing potential. 

The rest is entirely up to you. 
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Imported industrial 
relations ideas 
worry union chiefs 

BY PHIUP BASSETT, LABOUR EOfTOR 

i! ? forei ® Q ‘ sometimes "blatantly anti-union* 
UK are operating in the It accepts the dangers of national 

fieri nirn, , 6 ■ j acce P^ unmod^- stereotyping of foreign-owned com- 

Dracto^ “wJustrial relations panies. and acknowledges that the 
Union 1118 Trades Practices of companies operating in 

ThS rfirT the UK vary widely, and^rork 

narKameriterv^. ^ a ^'P art y welL “Where the companies con- 
du^rini"^^HAlf lquiry the “■ cemed, however, adopt approaches 
eim^L2 at30ns practlces of for- which take account of British tradi- 
+v,o that it op* tSons and circumstances, industrial 

suS^nSfh^u i^ 16 - of relations in foreign-owned compa- 
ct ^ nia wn, Md Steed do. work 

mdus ^ 7al relations of smoothly and effectively. - 
number of non-UK- The TUC points to deferences in 
Britain C ° mPanieS operating in US-owned companies, such as Ford 

, and General Motors, in which there 

Practices such as single- is extensive collective bargaining, 
umou agreements, strike-free deals, and others such as IBM and other 

hsve electronics companies, which are 
mE££? b * 5 e considerable "deeply anti-union." Company 
difficulty, particularly when they based trade unionism, which is 
samc °f its dominant in Japan, “could not sit 
lar^st affiUated unions. easily with traditional trade union 

V™. 1 . . M - ys Some P^es Structures in the UK,” the TUC 
adopted by foreign companies are adds. 

Government tests plan 
for profit-sharing 



Ulster tackles violent image 
in fight to create jobs 

BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


BY GEORGE GRAHAM 

THE GOVERNMENT is to air its 
plans to encourage profit-sharing 
for the first time at a meeting of the 
National Economic Development 
Council next Monday. A discussion 
paper is being circulated proposing 
tax relief on part of an Indi vidual's 
pay (hat is directly linked to compa- 
ny profits. 

The plans, first announced by Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer. in his budget this year, 
have received an unexpectedly en- 


thusiastic response from employ- 
ers. 

A poll published yesterday by the 
Institute of Directors showed that 
nearly three directors in four would 
be interested in introducing profit- 
sharing schemes for their compa- 
nies. ! 

The aim of the scheme is to in- 1 
crease the flexibility of the pay sys- 
tern, so that companies can weather 
a riorfmw in profitability without 
having to make workers redundant 


LA ST WEEK was a particularly bad 
one for Northern Ireland, which 
suffers an overall unemployment 
rate of 21.7 per cent and local rates 
of up to nearly 40 per cent 

Only 24 hours after Rothmans, 
the cigarette and tobacco group, an- 
nounced the closure of its Garrick- 
fergus factory with a loss of nearly 
800 jobs, the province's Industrial 
Development Board (IDB) disclosed 
that it had managed to create little 
more than half its target of 5,750 
new jobs last year. 

Attempts to promote new indus- 
try have to compete with a record of 
violence, probably the worst of all 
barriers to investment 

A new promotional video, made 
in several versions and languages 
acknowledges the security problem, 
but it tries to present a new per- 
spective to it Comparisons of mur- 
der rates are used to argue that it 
has been far safer to live in Nor- 
thern Ireland over the past 10 years 
than in large US cities. 

Northern Ireland has an extreme- 
ly small manufacturing base. Jobs 
in manufacturing declined from 
270,000 to just over 200,000 between 
1974 and 1984, and less than a fifth 
of all employment is now in manu- 
facturing. 

The province does, however, have 
most of the factors necessary in an 
area seeking to enlarge its manu- 
facturing sector. Many of those fac- 


tors were identified in a recent as- 
sessment by the province’s Labour 
Relations Agency of the experience 
of 29 foreign-owned companies - 20 
from the US and nine from else- 
where - that have located in Nor- 
thern Ireland. 

In addition to the provision of 
substantial financial incentives, the 
companies gave the availability of a 
skilled labour force, access to plen- 
tiful natural or manufactured re- 
sources, a wide choice of factory ac- 
commodation and the quality of 
training facilities among their rea- 
sons for being in Ulster. 

The report describes the re- 
sponses of the overseas companies 
to their experiences in the province 
as “overwhelmingly positive”, and 
says comments on labour productiv- 
ity were usually “very generous in- 
deed." In spite of the difficulty of 
making productivity comparisons 
between countries, “a high work 
rate from Northern Ireland workers 
was an important plus with many 
companies.” 

Mr Larry Baker moved from the 
US four years ago to become plant 
manager of Fisher Body, a General 
Motors subsidiary with two facto- 
ries in Belfast. It is, with 1.300 em- 
ployees, one of the biggest industri- 
al employers in Northern Ireland. 

“You are bound to have a poor 
perception of a place when the only 
thing you see of it at home is an oc- 


casional television flash of a car up- 
side down and burning. Industrial- 
ists from the US who come to work 
in Northern Ireland, or who make 
visits with a view to opening facto- 
ries, quickly form a different im- 
pression." 

One of the things Mr Baker says 
he discovered was a strong sense of 
commitment to work from his new 
employees - the famous Northern 
Ireland work ethic, which the IDB 
highlights in its promotional ef- 
forts. That has permitted a number 
of developments in the Fisher Body 
plant that put it ahead of many on 
the UK mainland. 

Mr Geoff Toplis, chief executive 
of the Northern Ireland Training 
Executive, says there are no acute 
skill shortages in the province. “Fi- 
nancial incentives are obviously an 
important factor in attracting in- 
vestment But there is evidence 
that with high-technology, re- 
search-based companies, it is not so 
much the financial incentives that 
matter as the skills you can offer. 
We are in the position of being able 
to export some of our best gradu- 
ates." 

Higher education in the province 
works closely with industry, and 
Queen's University. Belfast, is 
scheduled to become the first in the 
UK to provide significant comput- 
ing experience for all students. 


Economic upturn aids South 


Warning over oil spending cuts 


BY DOMINIC LAWSON 

THE OIL industry shoukl not over- 
react to the recent collapse in the 
oil price, Mr Alick Buchanan- 
Smith, the UK's energy minister, 
told the 18th flTinnal Offshore Tech- 
nology Conference at Houston, Te-' 
xas, yesterday. . 

Oil companies have recently an- 
nounced a series of heavy cuts in 
their exploration budgets, including 
those for the North Sea. 

Mr Buchanan-Smith saidr Tt is 


deceptively easy to destroy indus- 
trial capability, but no easy matter 
to recreate it when circumstances 
change. A heavy price has been 
paid for overreacting at the top of 
the ofi cycle. Let us not compound 
that mistake by overreacting now 
as it reaches the bottom.” 

If exploration work did not speed 
up soon, file West might again be- 
came dependent on imported oil, he 
said. 


LIKE NORTHERN Ireland, one of 
the biggest problems dogging the 
Irish Republic is unemployment 
With some 18 per cent of the work- 
force without a job, the South has 
one of the highest nwtirmai unem- 
ployment rates in Europe. 

However, there have been some 
signs of progress recently. The job- 
less total at the end of April was 
232,256, down by almost 5,000 since 
the end of March. The annual rise 
to the end of April of 4,300 was the 
smallest for six years. 

An improving economic outlook, 
helped by lower oil prices, lower in- 
terest rates and a lower dollar, cou- 
pled with such government priming 
as social-insurance cuts on new 
jobs, have led to the improvement 

When comparing it with the 
North, the Republic also has the ad- 
vantage of being one step removed 

from *R>» poijftyi t urmoil across fee 


BY HUGH CARNEGY IN DUBLIN 

border. That is reflected in the con- 
trasting performances of the Indus- 
trial Development Authority (IDA) 
in the Republic and its Northern 
Ireland counterpart, the Industrial 
Development Board (IDB) winch 
both offer generous incentives and 
grant aid to lure foreign companies 
to their territory. 

On the day last week t h at the 
IDB .announced that it had fallen 
short of its 1965 job-creation target 
by nearly half, the IDA was circu- 
lating details of a new 150-job, 
IE 12 5m (£11 ,3 m) investment in Ire- 
land tty Sterling Drug, the US 
pharmaceutical producer. 

That was just the latest in a 
stream of more than 15 IDA-backed 
projects by foreign companies an- 
nounced so for this year which will 
result in well over 2,000 jobs. They 
range from a 40-job project by Triv- 
ial Pursuits, the US game mak er , to 


an I£20m investment by Yamanou- 
chi, the Japanese pharmaceutical 
company. They include more whol- 
ly new foreign projects than the six 
secured by Northern Ireland in the 
year to the end of March. 

Provisional figures for inward in- 
vestment to the Republic in 1985 to- 
tal around l£250m, which should 
produce about 9,000 new jobs. 

The IDA claims growing success 
in promoting small indigenous in- 
dustries. Last year small companies 
created 3,700 new jobs, a 20 per cent 
rise over 1984, and the authority is 
optimistic that 1986 will be better 
yet The Republic has a long way to 
go, however. 

In some western rural areas, un- 
employment reaches nearly 50 per 
cent There are still many loss-mak- 
ing state industries, and Irish com- 
panies in traditional manufacturing 
sectors have declined 


promise you an albatross 
but how about quails 
eggs for starters? 

The Panasonic European Open, featuring world class 
golfers, offers you and your clients a prestigious opportunity 
to tie up a deal or just have a good time. 

And what a good time you can have in an exclusive 
executive pavilion. 

Reserved tables in the I 

Executive Club Pavilion, I ■ 1 €*■ MW 

seating up to 12, cost just 
<£55.00 plus VAT per person 
and includes: morning coffee 
and croissants, 4 course 
executive lunch, afternoon 
tea, admission to the course, 
free souvenir programme and 
draw sheet, and car parking. 


Last year over 100 companies 

gave their clients the chance to see sunningdale golf club 
an albatross, so understandably, u_l 4 SEPTEMBER 1986 

tables are limited. (PRO-AM 10 SEPTEMBER) 


To: Birchd’A- Limited, Broadway House. The Broadway. Wimbledon. London $\VW lRL.Td: 01-542 DOWi 

Please send details on: 0 lt»86 Panasonic European Open Golf Championship 

(7i. i u> j/qmrnaty' 0 Other hospitality packages and sponsorship rr3 
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AFTER MANY HOURS IN THE AI 



When you’ve had a rotten flight, even the most exciting of destinations can look 
(Ustinctly un^raling^ frame of ndad feelin g pos itively gmmpy. And it doesn’t take 

i dvou with this jaundiced point of view. 

muchtolan ^ fa&Une is doing you a favour. The glass of water you keep 

«k for. The stewardess who’d really rather be a model, 
having to a ^ though, andyou’ll notice a remarkable difference in attitude. 

Which it does. 


Being an independent airline, as opposed to government subsidised, does help to 
concentrate the mind wonderfully. 

Or as we say in one of our ten commandments on passenger service “The 
passenger is not dependent on us, we are dependent on him. 

Next time you're flying to New York (or Houston, Dallas/Fort Worth, Atlanta 
or Los Angeles) take a seat with us. We’re more than confident, if thousands of happy 
converts are anything to go by, that you’ll appreciate the difference. 

And agree that New York is British Caledonian I^Aiirways 

indeed a most appetising prospect. We never forget you have a choice. 









In Hamburg 

look over beautiful Alster Lake 
from the heart of the city. 

HOTEL 

INTER* CONTINENTAL 
HAMBURG 




THE ADVANTAGE IS INTER-CONTINENTAL* 

•x INTER-CONTINENTAL HOTELS 

FonicnavlO. (44* (Ml 41415(1. Telcc 21 UN4 
R<rrescrvjfionscall: AmblercLim:(iCi>)2h 20.21. Bniwch: (02)751-97-27 

Frankfurt : (06*1 27 1QQ62Q. London: |OII 4 w|.riM. M.ljn:(P3i!#772.62. Pjri -,- 1 01 >47-12-07-9: err 
call vournt-jrt-M lnler*ContincnLil sales ulhoc-i^your (ravel agc*nt. 








UK NEWS 


BY DAVID CHURCHILL CONSUMER AFFAIRS CORRESPONDENT 


MARKS & SPENCER is entering 
the baby-products market, which 
has annual UK sales of more than 
£2bn, a year, in a direct challenge to 
retail groups such as Boots and 
Mothercare. 

M&5 is to sell in selected stores a 
range of baby products, such as 
pushchairs and talcum powder, 
aimed at young children up to the 
age of three. 

The move follows a successful 
test marketing last summer in a 
few stores and is part of the group’s 
determination to capitalise on the 
market share it is building for chil- 
dren's clothes. 

It also is part of the company's 
new strategy to develop new trad- 
ing areas away from its traditional 


markets of fashions »nH foods. Last 
week M&S launched the first of a 
new chain of home furniture and 
furnishings stores. 

The decision to expand into baby 
products is also a result of a rise in 
the birth rate in the past few years. 
• The Tesco supermarket chain- is 
investing more than £200m. in 11 
new superstores over the next year, 
which will create more than 3,500 
new jobs. 

The superstores, in addition to 
Tesco's existing portfolio of 111 
stores, are part of the company's 
plans to maintain its position as the 
UK's leading superstore operator. 

Woobrortfa Holdings is to spend 
E43m on refurbishing some 300 
Woolworth stores. Woohvorth. 


which is subject to a takeover at- 
tempt by the Dixons Group, says; 
“The refurbishment programme is 
one of the most far-reaching > 
changes in British retailing and we 
believe that shoppers will respond ; 
enthusiastically.'' 

9 fipninr British businessmen still 
want to see Sunday trading laws re- 
formed in spite of the failure of the 
Government’s Shops Bill in the 
House of Commons. 

The Institute of Directors, in a 
telephone poll carried out last 
month, found that nine out of every 

10 directors polled wanted to see 
Sunday trading laws reformed, with 
a majority -58 per cent -favouring 
complete liberalisation of shopping 
hours. 


Beecham seeks new chief overseas 


BY RICHARD TOMKINS 

BEECHAM, the pharmaceuticals 
and consumer products group, has 
extended its search for a chairman 
overseas after failing to find a suit- 
able candidate in Britain. 

The chair has been vacant for six 
months after the ousting of the for- 
mer incumbent Sir Ronald Hal- 
stead. in a boardroom coup. 

Sir Ronald had served only 15 


months in the post when he re- 
signed last November amid concern 
over the group's performance. Since 
then, Lord Keith of Castle acre, vice- 
chairman has acted as chairman 
Lord Keith, who plans to retire 
after his 70th birthday later this 
year, said in a television interview 
on Sunday that Beecham was look- 
ing for someone who had experi- 


ence of running a company of Bee- 
cham's size worldwide plus experi- 
ence of the pharmaceutical indtis^ 
try. 

Asked whether such a manager 
existed in Britain, he replied: “We 
have not been able to locate one so 
far," and he acknowledged that 
Beecham was now looking over- 
seas. 


. financial Times Tuesd; 

• NOTICE OF REDEMPTION 
/ ’ TO THE HOLDERS 




& Spencer enters 
roducts market 


The Longterm 


Gaanattted Flaa^hg Rate Notes Z-- 

NOTICE IS HEREBYGTVTEN that, penman ttoibe 3$^ &££*£ 

A«Dk *60,000,000p*in<apal amount fte* ; 

called for redrawn at their principal amounton mjw ;..r - 

Interest rathe Notes will £j : 

The May 30, 2986 coupons should be TjrewMeo-Bir.- 

pmMnUaOke usual thann^Tbe Notesjjn Aaie <£. 

WT8%per annum with & coupon amount of **?*£*? IC _-T £ 

The Noteetoay be presented forpayrwgi* atme i wiw W ja. L , .f* 

IfBygand . . ' \ 

g ndh e te — t ttab wr .... .. . Mannten tarcrm Hiayy^ : ; > ..V, r -'. 

TWat Company • ; y U . 

Ess sr™*” 

New York, New York f 

The Note* may alsoiae surrendered trx . -"7 

The Morgan Guaranty Thist_- Bang ra fotcmatioaale e. ^ . 

Company of New York . . . . - - ~V :r - 

Avenue des Aria 38 2 Boidcva^Koyal u ■ ; . 

1040 Brussels. Belgium 

Man afacturecS Hanover Hhst . Irl022 Laxembwttg ■ 

Bc^mheuner Lanttetrass* 51-63 Credit I^cacmaig 

Frankfort am Main 1 i6n»edaeQuatmSeptemtee « - 

WestGermany 75002 Pans, ftance..-^ !>;. -• 

LTCB Asia limited ‘ _"VU" ' - id. 

2802-3 Admiralty Centre. TTie Long Term Credri Bahk ; ; r 

Ibwer L 18 HaxcourtRoad - of Japan, Ltd. : J, \ -r - 

Hong Kong Suite 23012204. OCBC Centre 

The Lobg-ltem Credit Bank Chulia Street, SmgBpore.OlM' 

of Japan. lid. 

18 King WUham Street LTCB^chwefesjAG, .;.'*':- 

London EC4N7BR . - Biandsch«xkestzssse3D:'. ' ' . 

Manufacturers Hanover TVust Postfecb, 8039 Zurich. 

Company Switzerland _ 

7PriacesStrtet _ . • - : . - 

London EC2P 2LR, England 

Dated: April 29, 1966 




Banque Internationale*;';. 

■ Tji*cmboarg S-Ai : : 


2 BdoIevard Royai -/-•‘s £>. ? . >• 
PO. Box 2205 ■■ . . . *v:. •' 

L-1022 Loxranbo?ag 

Credit I^cacmaig • ' £ -V 
16 me doe QuateSeptetdbre c - 
75002 Paris, France . “V ; 

The Long Term Credrt Bahk /. 

• of Ja pan , IAd. j- - t . : ■ " 

Suite ffiOLzaM. OCBC Centre 
Chulia Street, &ngapca* 0104 ‘ 

LTCB (Schweiz) AG, 
BmndechenbeatrBsae 30:T 
PoBtfecb, 8039 Zerich, 
Switzerland 


This announcement appears as a matter of record onty ; 




ImTMmZTW: 






SECURICOR GET TOGETHER... 



....PEOPLE TALK..- 


With the appointment of Secuhcor 
Communications as the approved supplier of 
cellular radio products connecting to the Cellnet 
system, you can now enjoy the best of both 
worlds. 

On the one hand, no other car in the 
world is engineered quite like a Mercedes. 

On the other hand, no other company in 
the country is better equipped to meet your 
mobile communication requirements than 
Securicor. 


So, when you visit your Mercedes- 
Benz dealer, ask about the Go-Phone from 
Securicor Communications. You'll find it's 
quite a talking point. 

Securicor have over 20 years' 
mobile communications experience and are 
co-owner of Cellnet, the premier cellular 
mobile telephone system in the UK. 

For further information ring 
Securicor Communications on 01-6Q92144, 


AccwOed gp iol nr 


Model Wusvated 
manufactured by 

NEC 

T&C Corporation 


*cor. or contact your local Mercedes-Benz dealer. 

Securicor Communications, Ambassador House, Brigstock Road, Thornton Heath, Surrey, CR4 8YL Tel: 01-6892144. 
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CELLULAR AND DIRECT DIAL TELEPHONES 
PRIVATE MOBILE AND LOCAL BUSINESS RADIO 


SECURICOR 

COMMUNICATIONS 


VOICEBANK ■ RELAYFONE ■ MESSAGE HANDLING 
TELEPHONE ANSWERING AND KEY 'PHONE SYSTEMS 


Reckitt&Colman 

Reckitt & Colman 
Finance B.V 

US$75,000,000 

Euro-Commercial F&per Programme 

(Rated A-l by Standard & Poor’s Corporation and 
Prime-1 by Moody's Investors Service) 

guaranteed by ” . . • . • , 

Reckitt & Colman pic 

Morgan Guaranty Ltd County Bank Limited 
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BASE LENDING RATES . 

ABN Bank 10*% Grfndlays Bank *10*% 

Allied Dunbar & Co 10*%S Guinness Mahon 10*% 

Allied Irish Bank 10}%B Hambros Bank. 10*% 

American Express Bk. 10*% Heritable & Gen Trust 10*% 

Amro Bank 10*%«HUl Samuel : 510*% 

Henry Ansbacher 10*% G. Hoare St Co 1... 10*% 

Associates Cap Corp .. 11 % Hongkong & Shanghai io*% 

Banco de Bilbao 10*% Johnson Matthey 101% 

Bank Hapoalim 10*% Knowsley A Co Ltd ... 11 % 

Bank Leumi (UK) ... 10J% Lloyds Bank 1D*% 

Bank Credit & Comm 10*% Edward Manson & Co 31}% 

Bank of Cyprus 10*% Meghraj & Sons Ltd ... 10*% 

Bank of Ireland 10*% Midland Bank 10*% 

Bank of India 10*%M Morgan Grenfell 104 % 

Bank of Scotland 10* % Mount Credit Corp Ltd 10*% 

Banque Beige Ltd ... 10*% National Bk of Kuwait 10*% 

Barclays Bank 10*% National Girobank ...10*% 

Beneficial Trust Ltd ... 11}% National Westminster 10*% 
Brit Bank of Mid East lOjVb Northern Bank Ltd ... 10*% 

■ Brown Shipley 10*% Norwich Gen Trust ... 104% 

CL Bank Nederland ... 10*% PK Fin an 3 irrfni (UK) 12 % 

Canada Permanent ... 10 *% Provincial Trust Ltd 11 *% 

Cayzer Ltd 10*% R_ Raphael St Sons ... 10*% 

.^ dar foldings 32 % Roxburgh Guaranty ... 11 % 

» Chartertiouse Japfaet... 104% Royal Bank of Scotland 101% 

Sil! t ? 3 „ nl 5 NA --^01% Royal Trust Co Canada' 10* % 

Qtybank Savings ...110.75% Standard Chartered ... 10 % 
City Merchants Bank . 104% Trustee Savings Bank 10 % 
Clydesdale Bank .... 10*% United Bank of Kuwait 104% 
C. E. Coates & Co Ltd 12 % United Mizrahi Bank... 10 % 
^ Westpac Banking Corp 10 % 

Consolidated Credits 10*% Whiles way Laidlaw ... 11 % 

urinal Trust Ltd 10*% Yorkshire Bank 101% 

Co-owral.veBsnk. „ „ , h , 

The Cyprus Popular Bk 20*% CooimmaB, 

Duncan Lawrie 30*%* 7 daii deposits SJS 1 !!. 1 -month 

E. T. Trust 11*% 0 69%. Top Tier— CS.OOO-i- el 3 

" * mo n (i »5 noT-c* 9.72%. At cell 

Exeter Trust Ltd 11 % .when C 10 . 0 OT+ remains deposited. 

Financial & Gen Sec 10*% » Ceil deposits ci.ooo >nd over 

First Nat Fin Corp ...11*% 6, « % 0 r£>M - 

Flrst Nat Sec Ltd 11*% 0 Mortgage hese rare. 

I Robert Fleming & Co 10 }%, . , 

Robert Fraser & Ptrs 11*% 5 t?%T Bni, dep - 6 35 -* 


THE SEAGRAM COMPANY LTD. 



Notice to Holders of 
’Warrants to Purchase Common Shares 
Please be advised that the Annual Report of The Seagram 
Company Ltd. for the twelve months ended January 31. 1986, 
is now available and a copy may be obtained by writing to: The 
Secretary. The Seagram Company Lid., 1430 Peel Sired. 
Montreal, Quebec. Canada H3B 159 

JOSEPH E. SEAGRAM & SONS, INC. 
Notice lo Holders of 
Warrants to Purchase 
U.S. S125.000.000 
121-j (To Guaranteed Bonds dae 1994 
Guaranteed by The Seagram Company Ltd. 
Please be advised that the Annual Report of The Seagram 
Company Ltd., for the twelve months ended January 31, 1986, 
which incorporates the financial results of Joseph E. Seagram 
& Sons, Inc., is now available and a copy may be obtained by 
writing lo: The Se c re tary . The Seagram Company Ud., 1430 
Peel Street, Montreal. Quebec. Canada H3A 159. 
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*fi ABC Medical Services Member Claim Form 
INSTRUCTIONS MtfCeapfcMFonnTft: 

L Cochlea one Member Qatra Forot for each patient, 

3. Attach an iambed tun containing juiicm's name, 

FWJccofietviccs; type daK mil amount duigcd. 


ABC MEDICAL SERVICES 
KO. BOX sod 
LONDON. Wl 


patients name 


last first middle ms 1 
OCCUPATION __ 


bile «T Birrh SEX XHJOI0NSH1PT0 EMPLOYEE 

□ □ □ □ □ □ 

“•B 1 Md > yr Able JVnak Ut Stenu: OuJd (nn 


COVERED BY BUPA? 1 I yes I I 


IF YES. 

EFFECTIVE 

BATE 


I Heat 1 1 Fort A 
Mu 1 No I fr 


EMPLOYEE NAT. 
INSURANCE NO. 
EMPLOYEE. NAME 


PHONE MMiDt 


(XfcdlPjJlB 
Ml I Me i «r 


[ NAME OF EMPLOYER 


Z1 


DATE OF 1ST SERVICE 


JSL 


LL 


Illness 


WORK RELATED 


PREGNANCY RELATED 


L_J«s 1.1 no 1 I yes I I to I I ves 1 1 ms P ( yes 1 ~l m 


KIND OF ILLNESS 


DATE OF ACCIDENT 
■M I Ho I rr 


DATE OF ONSET 
IB ^ ^ 


HOW ACCIDENT OCCT'RXED 


WHAT INJURIES WERE SUSTAINED 


lfirttfrllMthi l a f i iriniVi a na Hiii ililil— lnim iilianmUi Inn rflT * ni ii lu 1| r 
1 Mfartae to iAa> of any Bcdkil UnMta bkcoht » pnaa tfcfc dM ftc Ihc 


"P^ ~ M| M» tr 

HaawiMRriWaa^llUMuMiatotMaRUmeilWiltHtft 


KMUll 1 
KIIUM-IK 


Graphics 

Network 



OXFORD STREET, LONDON 
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If you’re forming yoar Own business, you can create your own business forms. 


Now you can integrate graphics and tea without using smudgy not-so-magic matters. 
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Arch News 


The Sodciy of AtchUccti 
]2 Gr*fcn Sqosie 
Loreho W2 
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Master Architect 


Hie man featured in this tnomh's 
issue nay well be one of Oxford's 
best-kept secrets. You may nor 
know bis flee, but if you Uve in 
Oxford yoo know bis work — that 
is, if yoo‘ve ever visited civic and 
residential buildings. The man « 
Arthur Erickson. Architect, and he 
has called Oxford home fee most 
otitis life. 

Wile the layperson may not 
recognise his face or name, daring 
a re m a rk a bl e and prolific career 
spoon tog more than 30 yean, 
Aiduir E ri c ks o n has received 
dozens. oT honorary degrees and 
virtually every major professional 
and |ip rmii.il award. To list them 
an would take pages, bur they 
include the Man of the Year 
award 1972 and the Tan Sigma 
Gold Medal for excellence in 
design. 



Financial Report 

The Watermill Restaurants Ltd 
( T985 Year in Review 3 





Quarter 1 

Quarter 2 

Omrtcr 3 

Qitnrlrr 4 

TOTAL RESTAURANT SALES 

£115.000 

£135.700 

£130.723 

£153.600 

Less Coot of Sales 

£81 .*80 

£85.0X8 

£71 AM 

£78.140 

Gross Profit 

£54.140 

£80.775 

£67.720 

£77.520 

Leas Operating Expenses 

£33.7X3 

£33.nS 

£34.723 

£31.700 


£31.4 IB 

£34.077 

03.008 

£45.730 

Less Interest 

051 

£338 

£185 

£86 

Net Profit before Txx 

£21.187 

£34.751 

£33.821 

£45.834 


f£k> UmuRaiidRl 


Net Income 

(m millions of *s) 


Total Sales 

(m millions of f&) 


Qtr 4 


oer 4 



XOTE- set leaUurante owned tov oUitra. As consideration to naw rtig the restaurants. 

nod offleer. oT Company receive* 35% of the 
the Company. are managed by Ihc Company operating income an g lYUSZZSZ 

tmtomnds entered tala in fiscal year Company cmn penga fea Uxe restaurant manage rs 

J out ol us management fees. 
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Say good^ to BecatEgoowjOuc^ Bee these. 
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■Jixi can create pa^ lajcuts of professional design strnlio quality by pressing a few burtons. 
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PHILIPS GRAY AND JONES INTERNATIONAL MARKETING CONSULTANTS. 


3Sh/yx».19e6 
Mr N, Smflfi, ■ 

78 Hatton GaetotiM 
London. 
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Printo's works overtime 
on overflow. 



There are times when a 
duplicating job is just too 
much wort for an office 
copy machine. 

And times 
when there 
just isn't 
enough time 
to do the job 
yourself .Now is the time 
to bring your overflow 
copying work to Printo’s 
for fast, quality copies. 
On time, everytime. 



Sum 
piece cewpM fare 


Printo’s 

Great copies. Gnat People 


. 1 




The six pages on the left should do nicely. 

No, they aren’t the work of a professional 
graphic artist 

Or a professional typesetter. 

Or a professional printer. 

But the handiwork of an ordinary pair of 
hands. Using our not-so-ordinary 
LaserWriter™ and software like MacDraw,™ 
MacPaint,™ Microsoft Word™ and Aldus 
PageMaker™ 

Which is the whole idea behind desktop 
publishing, a concept Apple™ virtually invented. 
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Hiat concept being, the people who are 
responsible for business communications can 
now use our Macintosh™ Plus and LaserWriter 
to save two things they had problems with 
before. Time and money 

Time, because you can create and print 
your own newsletters, contracts, data sheets, 
overhead transparencies, manuals, memos 
and forms faster than you can run downstairs 
for coffee and croissants. 

And money because of all die monstrous 
type and art production bills you won’t be 
paying. 

There’s one other tiling you won’t be doing 
once you have the Apple Desktop Publishing 
system. Letting a group of semi-strangers 
control the production of your most important 
paperwork. 

For more information, post the coupon or 
dial 100 and ask for Freefone Apple. 


I 'would like a demonstration of the Apple Desktop Publishing system. 

Name- 

Title- 


Company- 

Address.— 


.Postcode. 


T& No. 

Send to: Apple Computer UK Ltd. , FREEPOST Information Centre, 
Eastman Wav. Hemel Hempstead, Herts. HP2 4BR. ftw s 


I 


.-Tr*'- 


■* 






Anyone with a reasonably nimble index finger can now prepare artwork brads, leaflets and the like. 
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fk. Apple 
The power 


o succeed 
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An 

island of civility 
in New York 

In the heart of the city — 
the lap of luxury. With 
57th Street shopping, 
theatres. Central Park 
and major corporate 
offices just outside our 
majestic mirrored 
arcade. And our 24-hour 
concierge and four-star 
restaurant within. Take 
heart. Take refuge. 

HOT€L P4RKGR M€RIDiei 

IIS WEST 57TH STREET. NEW YORK 
U.KL Tel: +41 -439-1244 


OAKS Simp son 

i GROUP PIC 


“We feel that the half-year results 
and the outlook for the rest of the 
year justify an increase in the interim 
dividend to1.75p per share” 
Johnny Mengers, Chairman 
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LONDON 


Principal Group Activities 

G Manufacturing — DAKS menswear, women swear 
rainwear and leisurewear for UK and export 

0 Licensing — DAKS clothing and accessories , 
produced locally in major world markets 

0 Distribution — The *DAKS Companions’ 
range of accessories 

O Contract— Act! von, suppliers of tailored 
clothing to Marks & Spencer 

• Retailing — Simpson Piccadilly. 

London's leading speciality store 

Results in brief 

Half year to Jan. 31 1986 1985 1985 

( Unaudited) 

£000 £'000 £'000 

Turnover 23,913 19,486 39,943 

Profit before tax 1,551 1,252 2,539 

Profit after tax 931 714 1,358 

Ordinary Dividends 111 95 364 

'Abridged from the Group's full year's accounts 
carrying an unqualified audit report and delivered to the 
Registrar of Companies. 

Registered Office 

34, Jenny n Street, London, SW1Y 6HS 


Liberty Life Association of Africa Limited 

•lriii 4 unuMi >nrtv R^i*: ut South Am* ji 
lVn{rJTjiH«iiuiTAw jr.u.T&UfcM 


Rights issue of 2 467 804 new preferred ordinary 
shares of R1 each at a price of R100 per share 


Guardi jn Liberty Investment Corporation Limit ed and Standard 
Merchant Bank Limited are authorised lo announce that 
2 4b1 432 new prclerred ordinary share*, ur 9 C >.?% ol the rights 
otter, have been subscribed lor bv shareholders or their 
renouncees. 

The balance of ihe rights offer has been taken up by the 
underwriters or their nominees in terms of the underwriting, 
agreement. 

Share certificates in respect of the new preferred ordinary shares 
will be posted on or before Wednesday. 7 May I Vdo. 

30 April 1986 


FORD CREDIT CANADA LIMITED 

U-&$ 50,000,000 

Subordinated Floating Rate Notes due 1989 

- Private Placement - 

In accordance with the provisions ot the Notes notice is hereby 
given that for the six months period from April 30. 1986 to October 
31. 1966 the Notes will carry an Interest rate of 7 J /ie% per annum 
with a coupon amount of U.S.S 918.40. 

Frankfurt/Main. April 1986 

COMMERZBANK 


to cut 
world debt 

By Our Economics Staff 

CO-ORDINATED economic expan- 
sion outside the US may be needed 
to bring down the disturbing 
growth of government debt, accord- 
ing to an economist at the Bank for 
International Settlements. 

Mr John Bispham, a senior econ- 
omist with the Basle-based central 
bankers' organisation, argues that 
the public-sector debt service bur- 
den appears uncontrollable at a 
time when strenuous efforts are be- 
ing made to curb overall public 
spending. If a potentially unstable 
situation is to be averted, lower real 
interest rates and a continuation of 
economic recovery are needed. 

Since lower interest-rates depend 
to a great extent on decisive action 
to reduce the US budget deficit, fis- 
cal expansion must come else- 
where. Writing in the latest edition 
of the National Westminster Rank 
Quarterly Review, Mr Bispham 
says that that points to a strategy of 
co-ordinated expansion by Japan, 
West Germany and the UK, where 
public-sector debt levels are more 
stable. 

Mr Bispham says that with the 
exception of the UK, public-sector 
debt in the industrial countries has 
been rising as a proportion of gross i 
national product (GNP) over the 
last 15 years. 

.The net debt ratio _Jor .Belgium" 
has risen from 61.4 per cent in 1970 
to 110.5 per cent in 1985, while Can- 
ada's ratio has risen fr o m i?-3 per 
cent to 365 per cent In Ireland, Ita- 
ly and Belgium the national debt 
exceeds one year’s GNP, and some 
8 to 814 per cent of GNP is being de- 
voted to servicing the natio nal debt, 
he says. 

That analysis endorses the call 
made recently by Mr James Baker, 
US Treasury Secretary, for expan- 
sion in Japan and West Germany. 
Without such expansion, he 
warned, the dollar might need to 
fall further in order to reverse the 
US trade deficit 

0 Unemployment in the UK shows 
I little sign of falling, despite the ben- 
efits of cheaper oil, Cambridge 
Econometrics says in its latest long- 
term forecast 

The group, a commercial wing of 
Cambridge University’s Depart- 
ment of Applied Economics, sees 
unemployment remaining at more 
than 3m for the next 10 years. 


Close finis! 
by-election 

BY PETER RIDDELL. POLITICAL EDITOR ‘ . 






CLOSE results in both the parlia- 
mentary by-elections in Ryedale, 
North Yorkshire, and in West Der- 
byshire. together with big Labour 
Party gains in the local elections 
are ovpoofwf on Thursday. 

After a weekend of intensive 
campaigning in the byelections the 
parties were yesterday making the. 
usual conflicting claims. In West 
Derbyshire, the Labour .camp, re- 
leased canvass returns pointing to a 
three-party race with the Tories, at 
36 per cent, Labour at 33 per pent 
and the Liberals at 29 per cent. La- 
bour emphasised a claimed . 4-point 
drop in Liberal/ Alliance, support 
over the past week. 

By contrast, the Liberals said La- 
bour would finish third, and Mr Ri- 
chard Hnimp_ political adviser to 


During a visit to Derbyshire, Mr 
John Bfffen. . the Leader' Of the 
House of Commons, dM.Ms best.td 
squeeze the Alliance by sayingthat 
Labour was “experiencing a ren- 
aiccanw*. It ifipfl lnnger a riispirited- 
party. It would be absurd to think .; 
otherwise.” />' . - 

The ftatrnie «nH <v nif i faw *<jlaip« 
reached extraordinary {abortions 
in Ryedale, where Labour, which; 
won otaly just over 10 percent ofibe 
vote in the 1983 general election, 
claim ed that it was headmg fcir a 
"sensational victory.” ' The party 
said canvass Jetoras showed ; 35il 
per cent support for Labour :coim- 
pared with less than 20 per cent for 
both the Tories and the liberals. 

A Market and Opinion Research 
• International, survey' for Hie 


-the 

6ent>. 4- ’ / ' 


ollorscomm fromfe ‘re- ; 

port* 


■ gtfl Wfj co f fo 

make major gams”TheALCfenow 
confideart-ot; jUHance gainsrf300 


ownership, ^ac cord in g 4oVa , Social 
Democratic. Party- ^consultative 
Green Paper {discussion document) 
pnMisdio ff - thig Tfjnr rong: V V- .T 




Milling indi 
think again 




BRITISH flour-milling and wnhTy it. 
feed manufactating ^ ityanihs'are 
seeking last-minute ch anges in foe 
system of taxes on cereals produc- 
ers agreed by EEC farm ministers 
as part of this year's agricultural 
price package. 

They daim that the 3 per cent tax 
on grain sales, known as a “oo-re^ 
sponsfbiiity levy” designed to 
contribute towards the cost of stor- 
ing and disposing of surplus -grain, - 
unfairly discriminates against thwn 
because it is to be levied on the first 
processor handling the grain, and 
because farmers who do.tbeir own', 
feed mixing are exempt The levy is 
expected to raise about £80m a year 
in Britain, of which foe flour millers 
expect to collect about El 5m. 

Technical details concerning the 
levy are to be discussed at meetings 
in Brussels this week. Both the 
flour millers and foe feed manufac- 
turers have been putting strong 
pressure on agriculture ministry of- 
ficials through their trade organisa- 
tions to seek changes in the rules. 

The flour millers, such as Ranks - 
Hovis McDougaR, Allied Mills and 


SpiDera, -fear that they will -not be 
able to pass the tax on to gram pro- 
ducers as they are supposed to, and 
that their costs, which have already 
been under pressure as a result of 
-last year's poorqualityharvest will 
therefore increase. 

“In our view, the original concept 
of a co-responsibflity levy on pro- 
ducers has evidently been- turned 
on its bead in the case of milling 
wheat and replaced by a tax on the 
miffing industry and, ultimately, 
consumers,” said Mr Peter. Davies, 
director-general of foe National As- 
sociation of British «nrf i™h Mill , 
ers (Nabim). 

Feed compounders, such as foe 
Unilever subsidiary BOCM Silcock, 
are even more incensed, since they 
believe foe way tbe tax is being 
implemented will encourage five- 
stadt fanners to produce their own 
feed rather than buying it from * 
cd m merxdal oompaniei 

Their Eon^ean association, 
Fefac, is* planning legal action 
against the EEC nnmmiwwn and 
foe Council of Ministers in tbe Eu- 


topem Churt of Justice On grounds 
. of discrimination. TTfet is a particu- 
' lar cancemin Britain, since alarg- 
er proportion of .gcarn is sold to 
commercial feed compounders than 
in some other EEC countries. : 

-• “It has got to be seen to be a pro- 
ducer tax, not^ taxon the proces-. 

sor," said an official of the UK Agri- 
cultural Supply Trade Association 
(Ukasta). 

Ukasta is proposing foe setting- 
up of a register of aU processors - 
indnding formers — who handle 
more than. 100 tonnes of grain a 
year, for foe purposes of coDecting 
foe levy. Nabim' is' suggesting that 
foe levy should be raised directly at 
foe .first. point pi sale through foe 
agency of tbe Home-Grown Cereals 
Authority. 

Pressure to amend foe rules may 
arouse stiff opposition in Brussels, 
however. Tbe EEC farm price pack- 
age agreed 10 days ago, which in- 
volves a price freeze, for most prod- 
ucts^ was a. deticate co mp romise, 

and m i r i i d P H! nfflwak will be 

refactant to risk upsetting it. 


Fast, regular and reliable text communications 
are essential to success in the global marketplace. The 
world-famous Heineken Brewery is a good example. 

High-volume telex traffic between the 100 
separate breweries around the world in which 
Heineken participates, is routed via a Philips DSX-40 
automated text communication system. 

So the speed and efficiency of all its telex com- 
munications are greatly increased. 

And because the DSX-40 can also interconnect 
computers, teletex terminals, electronic typewriters and 
word processors, Heineken will eventually employ itfor 
in-house communications as well. 





stechnolo^ 
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Colgate-Palmolive is another world-famous 


company that uses Philips technology for better busi 


ness. Take it’s automated tooth paste factory in Ham 
burg, West Germany, for instance. 


A Philips high-technology electronic batching 
system, based on a microcomputer and a distributed- 


intelligence network of electronic sensors, controls the 


extremely complex manufacturing process. 

From ingredient formulation and batch tracking 
to process supervision and management. 

Philips. The sure sign of expertise worldwide. 

H PHILIPS 

Philips Corporaic Marketing Comiimnicaaons. Eindhoven, the Netherlands 
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520 i 


Some people decide the 

direction things ought to take. 
They search for cmphve solutions 


at front and rear are new as 
well, for effective stopping and 
freedom from fade. 

And the list of standard equip- 
ment is a long one, from power 
steering to 5-speed gearbox and 

Energy Control. 

What makes the 520 i stand 


out as a rather special car is the 
sum total of its fine features. 

The 520 i. Sales, 
financing, leasing - 
your BMW dealer 
can advise and assist. 

The ulfimative driving machine 


power smoothly, commandingly: 

6 inline cylinders, 95 KW (129 bhp), 
0-100 km/h in 11.4 seconds. 

The helical action trailing arm rear 
suspension is new, as are the 
wider tyres, for even better road 

behaviour. . 

The floating-caliper brakes 
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THE MANAGEMENT PAGE; Small Business 


EDITED. BY, 


THE RECENT truncation of the 
Greater London Enterprise 
Board — since the abolition of 
the Greater London Council it 
has been run by a mere handful 
of boroughs in the capital — 
leaves the West Midlands 
Enterprise Board as the largest 
job-creation agency of its hind 
in Britain. 

The fact that the Birming- 
ham-based board has not only 
survived the demise of the West 
Midlands Metropolitan Council 
but has actually expanded its 
remit and won government 
approval for its activities is a 
demonstration of bow radical 
idealism can live successfully 
alongside political reality. 

Where the GLEB shrank 
amid a plethora of criticism 
and strident self-publicity, the 
West Midlands board ground 
steadily forward, creating and 
preserving employment. 

The task facing the board 
was never an easy one. The 
West Midlands metropolitan 
area, traditionally one of the 
most productive and prosperous 
regions in Britain, has been in 
sharp economic decline since 
the late-1970s. Unemployment 
is now approaching 17 per cent 
overall; In Birmingham's inner 
city the figure is 50 per cent 
in February 1982, when ibe 
board was set up. jobs were 
disappearing at the alarming 
rate of 1,000 a week (four years 
later tbe decline has been 
slowed so that work currently 
drains away at a quarter of the 
1982 level). 

No local authority could view 
such a situation with equani- 
mity. The West Midlands 
Metropolitan Council, abolished 
at the beginning of last month, 
was persuaded that a job- 
creation agency, established not 
to disguise unemployment but 
to assist new and existing com- 
panies to seize commercial 
opportunities, was at least part 
of the answer. 

Geoff Edge, a former Labour 

MP and now a local district 
councillor, is the board's chair- 
man, making him — in tbe wake 
of abolition — one of the region's 
prime power brokers. He says 


The spirit of 
enterprise in 
the Midlands 




nearly 100 workers and annual 
sales of £3m. Its chairman -and 
ohifrf executive, Brian .Gould, 
comments about the experience:' 
"If you approach, a -British, 
bank for funds they tell; you . 
to buzz off.” 


Cl 


Walter Ellis reports that the 
UK’s largest job creation 
agency has managed to expand, 
despite the recent demise of 
its sponsoring authority 
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, The board is also keen to 
tackle what it calls strategic 
Issues through four new initia- 
tives. One, the West Midlands} OH a COHipaiiyS 
Co-operative Finance nnit, is 
responsible for helping Impact 
Computers, which provides 
loans and grant finance to those 
starting co-operative ventures 
who would not otherwise have 
the resources to do so. The 
others are: Tbe West Midlands 
Technology Transfer Centre, 
which will seek to encourage 
companies to make the best use 




of new technology; the Tyseley 
T raining and Community Re- 


Brian Gould, chairman of Tangye: supported by WMEB 


that getting the board started 
was the hardest fight of all. 

“ There was enormous opposi- 
tion at the beginning. The 
County Secretary even claimed 
it was illegal. He said that 
public money could not be used 
to start up new factories. Then 
we discovered Moriarty.” 

Moriarty turns out to be quite 
unvill3inous. He is Gerald 
Moriarty QC, a leading barrister, 
who argued that under Section 
137 of the Local Government 
Act — the section which says 
that a 2 p additional rate can be 
used “in tbe interests of the 
area ” — the board would ^ 
within its rights to fund new 
and existing industry. 

The County Secretary, deter- 
mined to do only what was 
right, wavered initially, though 
was eventually persuaded. 

In the 12 months to March 31 
1988— the last year for which 
full results are available — the 
benefits of the board were 
tangible enough. New invest- 


ments totalling £3.45 m had been 
made and a further £3.2m was 
approved for disbursement. T^e 
committed total stood then at 
£9.4m, invested in 27 separate 
companies, supporting 4,063 
jobs at an estimated cost per 
job of only £2,071. 

The board made an operating 
profit over the year of £307,648, 
though provisions for failed 
investments resulted in an 
overall loss of £62,000. 

Aid to companies is by a 
variety of means: ordinary 

equity capital; subscriptions to 
preference share capital; term 
loans (in which consideration is 
given to a moratorium on 
capital repayments in the 
earlier years); equipment 
leasing. 

Investments normally fall in 
the range of £10,000 to £750,000 
but applications for larger 
amounts are sometimes con- 
sidered. Three quarters of 
funding comes out of public 
money. 


Edge and his team — who are the board and Lazard Brothers, 


mostly Labour supporters but the merchant bank, started life 


present themselves as techno- 
crats first — believe ihat it is 
possible to combine economic 
intervention with hard-nosed 
commercial decisions. “We are." 
says one official, "pragmatic, 
but our political philosophy 
underpins the pragmatism.” 

The chairman agrees. "I 
would hope that a change at the 
top would not mean a change 
in direction. We have got to 
the point where we could sur- 
vive political change." 

The local government elec- 
tions on May S will give the 
voters of the West Midlands a 
chance to test this contention. 

It looks, though, as if the 
board is actually set to expand. 
Through the creation of a new 
unit trust in the spring, the 
WMEB’s tentacles are now set 
to extend even as far as the 
Welsh boarder. 


with investment capital of 
£4.25m drawn from various 
public and private sector pen- 
sion funds. The aim is to take 
the services of the board 
throughout the geographical 
West Midlands, to Warwick- 
shire, Staffordshire, Hereford* 
shire, Worcestershire and 
Shropshire, expanding its scope 
to take in almost a quarter of 
England. 


T raining and Community Re- 
source Centre will give high- 
technology skills training to 
the long-term unemployed; and 
tbe Clothing Resource Centre is 
tackling the various problems 
of investment, training, techno- 
logy, marketing and manage- 
ment skills in the textiles sector 
— an area in which many Asians 
are involved. 




Hi 


The decline of traditional 
Midlands industries, like engin- 
eering and motor car manufac- 
ture. was a main reason for the 
establishment of the WMEB. 
and the board today still likes 
to do what it can for engineer- 
ing companies. Tangye, a once 
huge engineering company, 
famous for its hydraulic jacks, 
was rescued by the board last 
year when no one else would 
help. It was given £0.5m in the 


Another initiative is joint- 
sponsorship with' chartered 
accountants Arthur Andersen, 
of a “ Midlands Enterprise 
Awards “ competition, the 
criteria for which are the 
creation of a project which 
should require a minimum 
investment of around £100,000 
and have the potential to 
employ at least 50 people. 
First prize is £10,000 cash and 
£5.000 of management consul- 
tancy from Arthur Andersen. 
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The West Midlands Regional; ..form of an equity stake and 
Unit Trust, managed jointly bykilconvertible bonds and now has 


Investments by the WMEB 
are generally doing well, and 
there have been only four 
failures so far. All but one 
were in the early days of the 
board’s work. On the positive 
side, one rescued company, 
Arden Brick, has been, sold at 
a 60 per cent profit, another 
at a " modest ” profit and a 
third at a small book loss. 



In brief... 


SPICER AND PEGLER is to 
launch a new financial and 
tax publication. “Passing on 
the family business." with a 
short seminar at the St 
James's Club, Manchester, on 
May 8. The authors. Allan 
Pye and Graham M cl mips, are 
partners In the accountancy 
firm's Manchester office. 


STARTING-UP— A Report on 
Small Hi-Tech Business is tbe 
title of a study prepared by 
seven electrical engineering 
undergraduates during the 
course of establishing their 
own research venture. 


The group, from London's 
Imperial College of Science 
and Technology, explain in 
their paper tbe trials and 
tribulations involved in set- 
ting np in business. Their 
report includes chapters on 
the legal aspects of setting 
up, patents and licensing 
agreements, marketing, manu- 
facturing processes and 
sources of useful information. 
It costs £15 from Group Seven 
Enterprises, Sherfield Build- 
ing. Imperial College of 
Science and Technology, 
London SW7 2AZ. 


wishing to incorporate an 
existing business or start 
from scratch. 

The hook Includes samples 
of all the official paper- 
work needed to open an 
incorporated business, with 
guidance on how to fill in the 
forms correctly. It cost £10.95 
from Allen & Unwin, Husking 
House, 40 Museum Street, 
London WCL 


HOW to Form a Limited Com- 
pany for £50 provides a 
step-by-step guide for people 


ASTON UNIVERSITY’S 
Science Park is to form an 
“ innovationsbraeke " Inno- 
vation bridge) with one of its 
German opposite numbers, 
the Berliner Innovations and 
Gruenderzentram. The link 
is aimed at promoting closer 


co-operation between small 
start-up companies operating 
under each of the two centres 
and providing them with 
greater scope for inter- 
national development. 

The new Unk will be 
cemented with Joint stands 
at the Hanover Trade Fair 
and then at the Techmart 
Fair to be held in Birming- 
ham in October. The Unk is 
supported by EBN — the 
European Business and 
Innovation Centre Network 
— and European Commission 
rapport is being sought under 
the regional twinning pro- 
gramme. 

"Bridging” will involve 
regular contracts, technology 


transfer, joint product deve- 
lopment and joint marketing 
between small businesses at 
the two centres. In Novem- 
ber, the BerUn centre will 
host a small business trade 
fair open to all small com- 
panies operating within the 
growing network (now np to 
25) of innovation centres in 
Europe. 

EBN has a three-year 
objective of 106 innovation 
centres, each of which would 
try to “grow" 15 new busi- 
nesses a year in high techno- 
logy areas. Development of 
international markets for new 
products Is seen as the key to 
success for many companies 
so the Astou-Berlin bridge is 


to be used as a model for 
others. 


LONGMAN Professional has 
just published a booklet “ In- 
solvency— an introduction to 
the 1985 act." The price is 
£635 and the authors are 
Peter Totty, of solidtors 
Cameron Markby. and Michael 
Jordan, a partner at Cork 
Gully. 

Major changes brought 
about by the act include the 
licensing of insolvency practi- 
tioners, the disqualification of 
directors found to be unfit fo 
manage a company and the 
procedure for managing bank- 
rupt companies. 
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Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


ADVANCED ELECTRONICS BUSINESS 


FOR SALE 


A small but leading Australian electronics company, specialising 
in design and manufacture of products ranging from D.C. 
power supplies, microwave links to specialised communication 
test equipment is for sale. 


Quality control procedures satisfy appropriate military and 
civil standards such as AS1281 making company ideally placed 
to handle offset work. Orders in hand total approximately 
51 million of which over half are offset contracts. Requires 
additional capital to achieve projected growth. 


Arrangements are fully negotiable. 
Location: Melbourne, Victoria. Australia. 


For further Information please write lo: 


P.O. BOX 308 
COLLINS 5TREET 
MELBOURNE 
VICTORIA 
AUSTRALIA 3000 


CROWN INTERNATIONAL PRODUCTIONS PLC 
requires 


A FIRM OF STOCKBROKERS TO 
ACT AS THE GROUP’S BROKERS 


(following the acquisition of its existing brokers 
by another broking firm) 


Crown which is highly profitable is a leading company in 
corporate communication, with some 70 major clients. It 
produces top quality video, film and audio visual programmes 
for companies and operaates successful and expanding tele- 
vision post production and computer graphics companies, 
with plans to develop these activities further in the near 
future. 

Interested brokers, who must have a substantial private 
client and/or institutional client base, and the experience 
and knowledge of participation in corporate development, 
share placing and fund raising should contact: 


CROWN 


Paul Ellis, Group Managing Director 
Crown International Productions pic 
Crown Television Centre, Church Road 
Claygate, Esher, Surrey KT10 0JP 
Telephone: 0372 69111 



JAPANESE MOTOR SPARE PARTS 


BINDH1LL AUTOPARTS are exclusive Export Dealers for a wide 
range of O.E. quality Japanese Replacement Spare Parts. 

We offer competitive export prices and can call on considerable 
stock, depth and range. 

As Exporters we are prepared to offer our experience to any 
enquiries and can supply on an Ex-warehouse. F.O.B. C.I.F. and/or 
C. & F. basis. 

If you have a Japanese Spare Pam enquiry please contact us for 
further Information: 


BINDHILL AUTOPARTS 
Insurance House 
48a North Street 
Thame, Oxen OX9 3AD 


Tel: (084421) 5597 


Telex: 837805 BINDHL G 


MANUFACIIJ^ 

Sought 


Company with modern precision sheet metal, presswork, 
plastic moulding, paint finishing, plating and assay facilities. 
Currently supplying computer and office equipment industries. 
Seeks products to manufacture under licence, joint venture 
or sub contract basis. Any proposition considered with sales 
potential from £}m-£5m p.a. 

Write Box F6496, Financial Times 
10 Cannon Street, London EC4P 4BY 



SPITFIRE Mk. T.9 

(2 SEATER) 

We can offer full sponsorship opportunity for one of the very 
few Spitfires celebrating its 50th Anniversary year. 

Tremendous advertising opportunity— plus a unique opportunity 
to fly a Spitfire. 

Serious Principals only. Write or phone: 

Tangmere Flight. Tidemark. Spinney Lane 
ltdienor Sussex POM 7DJ 
Tel: 0243 5IJ158 



ELECTRICAL POWER SOURCE 
with no wearing parts 
For Sate by private Treaty 
(Offers Invited) 

An opportunity ousts to acquire a unique electrical power source which 
nas been designed far the fast-growing international telecommunication. 


marine navigation aids. oil. gas and environmental instruments markets. 
this new type of generator runs on propane or natural gas. has much 
lower tuel consumption :hon other comparable electrical power sources end 
has been designed for continuous unattended operation. Market potential 
nas been estimated at over £3m pa and may be as high as £12m. 


Far lurther details apply to the Selling Agents: 
SANDOE LUCE PANES 
29/31 BRUNSWICK ROAD. GLOUCESTER 
TEL: (0452) 32222 - Ref: DTF/SJH 
Instructions Iram the Liquidator: N. J. Halls, Esq, FCA 
la' Homich Systems Limited in Liquidation 


The owners of the world famous prestigious brand name Ronson 
(excluding flame products) in 122 countries throughout the world 
(except for USA, Canada, Mexico. Australia, New Zealand, Fiji 
Islands} who have successfully diversified their product range 
together with a most substantial old established Swiss based 
international trading organisation, now wish to sell tome of their 
Ronson benefits to the rights together with the associated present 
and future income derived therefrom. 


Serious enquirers who wish to take immediate advantage of 
this most lucrative offer should apply to: 


THE CHIEF EXECUTIVE OF RONSO N 
MATTHOF5TRAN0 8. CH-0005 LUCERNE. SWITZERLAND 
TELjtMTJ 445545/44D603 
TELEX: 72483 STURU CM 


fC Specialists in spot purchases of all consumer orientated 
products. Don-consumer considered. Complete stock cleared 
anywhere — UK/Europe/USA— our speciality. Visits can 
be arranged at short notice. 


If you bave a subsidiary company which does not fit into 
your Group philosophy we would like the opportunity of 
discussing the acquisition of such companies. 


Contact: 


Kenneth Lasky /Keith Brightman 
LASKY ELECTRONICS GROUP 
The Old Malthouse, 5 The Broadway 
Old Amersham, Bucks HP7 0HL 
Tel: 02403-28581- Telex: 8328G LZLG 


VENTURE CAPITAL FINANCE 

Johnston Development Capital Limited is a membber of a 
successful and diverse quoted industrial Group. Minority 
equity investments from £75,000 to £1.5 million may be 
undertaken, and in addition to money we can offer a wealth 
of experience in managing success. 

Send your business plan to Nicholas Panes or 
Michael Johnston at: 

Johnston House, Hatcfalands Road, 

Redhm, Surrey. RHI 1BG 
Phone: (07372) 42456 


FACTORY TO LET 




HANDWRITING ANALYSIS 


used by professionals around 
•he world 


Goethe 1B2B 

In entry nan's writing*, (he character 
Of Hie writer mutt Be rccerard 
In tu-opc. Braoholosv Is routing* used 
as a luring mol by an estimated B5“* 
of all companies. Over 2.000 American 
nrms currently retain graphologists as 


U Lain grapnel legists as 
personnel consultants. Corporate anthu- 
stasts claim a handwriting sample can 
provide clues to: personality, perform- 

□ nce. e mol lo IS) I stability and bones tv. 
It Is tar less cosily tfian a battery of 
onthological tests many companies 

use In uk- hiring process. It i* 
scientific. Inevponiive and accurate. 

Handwriting analysed — all 
languages 

Wilts: R. P. Lux. 124 E. 40 Street 
Suita 804, NYC 10018. USA 


IMPORTER IN 
INDIA 


Seeks technical know-how and/or 
collaboration in production of dis- 
posable hypodermic syringes and 
n Bodies. 

Interested parties contact: 

Box FS5O0. Financial Times 
>0 Cannon St. London EC4P 4BY 


CHARACTER 

EGGS 


A simple product to turn boiled 
oggs miq famous character shapes 


Please contact: 
INVENTURE LIMITED 
37 Queen Anne Street 
London W1M 9FB - Tel: 01-831 1110 


BUSINESS OPPORTUNITY 


MAJOR BRITISH COMPANT WISHES TO CONTACT FIRMS 
SEEKING TO MODERNISE. DIVERSIFY OR EXPAND INTO 
THE UK MARKET 


Modem premises available close to motorways and major port in 
Special Development Area with Government, Local Authority and 
EEC grants available 


Ml forms of assistance or support will be considered 
Write Box F6501. Financial Times 
10 Cannon Street, London EC4P 4BY 


5*00 SQ. FT. OF 
FREEHOLD FACTORY AND 
OFFICE PROPERTY 
Fronting busy main Coast Road 
near Brighton, would also be 
ideally suitable retail outlet, 
subject to planning permission. 
Vacant from 7th July at £2.75 
per xq. ft- or complete package 
with machine tools currently 
installed at £18500 p.a. 
Write Soil FS494. Financial Times 
tO Cannon St. London EC4P 4BY 


Paris, France 


London Manufacturer requires 
STORAGE AND DISTRIBUTION 
FACILITIES 


in Paris Area 

Write Bom F6374. Financial Timas 
10 Cannon St, London EC4P 4BY 


I con give you rhe answer m 4 ro 6 weeks. 
Thor's how long irwili roke me ro find oui the size of the marker for 
your product in rhe US. who rhe competition is. the nature of their 
technology, whether there's room for another company, ond other 
valuable foers. I hove impeccable references from UK companies 
who use my services. Coll or write 

George W. Worthington 

68 Purchase Street. Rye. NY 10580 -010-1-914-967-4864 


JOINT VENTURE 


Sola proprietor of well known private company in lha petrochemical field 
with world ran owned trade marks sailing lo industry, transport and the 
automotive market In 50 countries recently invented a sensational aoaee 
technology spin-otf motel friction modi Her for all internal combustion 
anginas and is now looking for an association with individual or expansion 
minded marketing orientated company. 


Write Box F649 5. Financial Timas 
10 Cannon Street. London EC4P PBY 


GENEVA 


FULL SERVICE IS 
OUR BUSINESS 
Law and Taxation 
Mailbo*. taiephone and (aide 

services 

Translation and secretarial 
services 

Formation, domiciliation and 
administration of 5wias and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SA 
7 Rue Muzy. 1207 Geneva 
Tel: 38.05.40 


SUPPLIES AND 
DISTRIBUTORS 


Baaed in Glesqow with brunch In 
Abaraaen seek to join expending 
group. Excellent end experienced 
management, sales force, goon 
cuBiomar/ supplier base. Computer 
controlled sales, stock. mc- 
FURTHER CAPITAL 
INJECTION HEQUJRED 
All proposals considered 


Principals only plaasa write to: 
Box F6498. Financial Timex 
10 Cannon St. London EC*P 4 BY 



Building 

Company 


A successful and profitable 
Building Company, near Birmingham 
INTERESTED IN MERGER OR SALE 
invites enquiries from substantial 
partial, able to fund lha purchase 
of a Valuable Rental Portfolio and 
profitable contracting work 
Write Box F6S06, Financial Timas 
10 Cannon St. London EC4P 4BY 




Requires finance (non equity) to 
meet huge increase In demand. 
JawaJlory/ pawn broking group estab- 
lished 35 years with 12 brancnei. 
approx ESWJ.000 required Wa are 
seeking banka and finance houses 
unprejudiced to the Idea of "pawn- 
broking." 

Write Box FtrSOS, Financial Timet 
10 Cannon St. London EC4P 4 BY 


PUBLIC SPEAKING training end 

writing bv award winning puBJic 
Speaker. 451 2292. First lesion free. 


FED II PI FATIGUED? SO WAS I C -citing 

business available. Call Edmund Glalsler. 
01-756 0M7. 


ENGLISH 

COMPANY 


Offers a unique opportunity In s 
recently patented support decklnq 
holding worldwide potential for 
appropriate distributors S> Ucenceoa. 
Write Box F6502. Financial Timas 
10 Cannon St. London EC4P 4BY 


BUSINESS CAPITAL 

Enquinoe considered from UK/EEC 
businesses seeking expansion 
capital or acquisition financing 
In excess of C100.0GO 
Contact: 

Ur RAeensn 

INTERFUND FINANCIAL CROUP 
28 Green St. London W1Y 3FD 
Tel: 01-499 4808 
Telex: 295141 TX-LINK-G 
Attn: USX 014910448 
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Franchises 


Half of the 53 franchises planned 
ror the UK have been awarded. Only 25 
remain. * 

Jntre Computer Centers is the 
w ond s largest publicly owned computer 
«ntre network. Our centres sell IBM, 
Compaq and other business and professional 
systems on a consultative value-added basis. 

If you, oryour corporation, have entrepre- 
neurial passion and high-level sales, 
marketingor business management 
experience, call our Franchise Develop- 
ment Department during business hours. 

The time is now. The chance is rare. 

FRANCHISE DEVELOPMENT 
0753 312 22 


Business Opportunities 


MANUFACTURING CAPACITY 

a8 “ hIiahed Engineering Company located In South Herrfordahlre 
htsnufactunng facilities including steel fabrication, 
Machine Shop and Foundry end. en Industrious end stable workforce, 

?*!” Ji?! * .y*/- ** ■hfff creating additional capacity and specs that 
wHIpro vldg OManunliies for us. to link with UK or foreign companies 
seeking a manufacturing presence in the South East of England. 

Wo have en .entirely flexible attitude towards potential new ectivhkas, net 
necessarily geared to our own, and whether licenced manufacturing. Joint 
wenture or sub^contrscting we would consider developing our facilities to 
meet specific criteria dapending on die term involved. 

Write, to ub In confidence. Box FB4S7 
. . Financial Timas, 10 Cannon Street. London EC4P 4BY 


WAREHOUSING AND FAST 
DESPATCH SERVICE 

Mail order company offers tinrir 
expertise using computerised stock 
control end invoicing for modest 
handling charge an turnover 
• Contact: ■■ 

Mrs Sally-Anna Half 

artists home supplies 
T el: Southend on Sea «P02> BIST 


YOOR LONDON RASE 

Comprehensive Office Services, 
Conference Facilities, etc 
BASIL SERVICES LTD . 
13- Knightsfcridgfr Green 
SW1X 7QL 
Teh 01-581 <393 
• ' ' Telex: 8951859 


sirmrawaLom; 

TafcA advantage dfourrem ’ 

- - Exch an ge ItiUs* 

Swiss Franc Loan C o mm i tments 
arranged. Principals, financial 
consultants', attorneys or Qualified 
brokers' Hivited to bmulm .-- 

m: (USA) 213-641-1332. ^ • 
lor specific procadure. 


I.T. STRATEGY/ 
DEYB-OPMENT? 

Commercial, Financial end Technical 
Systems Consultancy available for 
Planning, Design or Review of new 
or ejUaung systems, local or net- 
worked. Market reports undertaken. 
JAUNELTD 

14 Aberdeen ltd. London NS 2UH 
Tell 01-3SB 0212 


SEEKING FUNDS 

If you are looking for capital to 
expand or start a business you 
should contact Venture Capital 
Report to discover how you may 
benefit by raising funds more 
quickly and on bettar terms through 
VCR. Full details without obligation: 
VCR. 20 Baldwin St. Bristol 1 
Tell 0272 272250 


Business Services 


Offshore &UK 
f— Companies*^ 

bwerpeMMi end management fei UK, 

Ida of Men, Clmial Wmnla,fhfc 
Panama, Uberfa, (dbrwtar, Nang Kong, 
etc. PondcBerr and n o u n— wriloee. 

SaECTCWQIIOTEffiMCESUB. 

3 Hand PlteaenL Boegtae, Me el Man 

Tail D wyut (witi aim 

Tefacsnu* SELECT B 
London reprasenUME 
UOMBadn, 


Tafc 01-491 4JW4 
Taiwc 2S247 BC9LDH Q 


TAKEOVER} Smell High Tech. Chemical 
Company (budding PftartnaotnelGif Com- 
Mnrh 1M1 aelaS.Oiw rnlHIonT Invites 
- sugaesflons for expansion. beta etc. 
Wrtte In confideoce to Box F-6504. 
Financial Time*. 10 Cannon Street. 
: Lon— EC4P 4BY. 

UKk exclusive yacht for OU*. 

TER. Quoted *17.000 _k w* exonlitnt 
* right o and return. Per more details 
contacx Box F-6490. Financial Times. 
10 Cannon Street, London EC4P 4 BY. 


YOUR 

LONDON 

BASE 

Comprehensive Office Services. 
Conference Facilities, etc 

BASIL SERVICES LTD. 

13 Knights!) ridge Green 
SWtX 7QL 
Tel* 0U581 4393 
Telex: 8951859 


BUSINESS AND ASSETS of solvent and 
insolvent companies for sale. Contact; 
“ Bull ness and Assets IRLCJ." 
01-637, 3036.. . 

LIMITED ' COMPANIES — COMPANY 
FORMATION A SEARCHES I Fact 
Sendee I Credit Card J 07-247 55 ML 

DIRECT MAIL LISTS A SERVICES — 10B* 
of ready -built Hits Immediately avail, 
able- Suppliers to leading UK companies. 
Free catalogue- Markets a. Freepost. 
CN Chester. Sussex. Tel: 0ZA3 786711. 

FINANCIAL. MARKETING or ProtfuEllan 
Problems rcwbtd efficiently and 
promptly. Fqy. Wrlefit Associates. 01- 
§47 12SB104n-BM5S7. 


Businesses Wanted 



MERGER REQUIRED 

Property entrepreneur with substantial commercial 
and residential portfolio worth approximately £5m 
requires major equity/share Interest in company, 
preferably of PLC status, with property interests mainly 
in-the North oF England 


Frozen/Chilled Distribution 

We are seeking to acquire a medium -sized 
transport/distribUtion BUSINESS - • 
engag^n frozen/chjlud food products 
N ational or regional coyerage considered 
Replies, trtatad to confidence, to Box H061S 
Financial Times. 10 Cannon Street London EC4P4&Y 


WANTED 

SPECIALIST food manufacturer 

vid..i .Mi.. .yAiiS i* ■“ 

smoking cupubiiityj^^u^ fi|tanoa svailsblo 


WANTED TO BUY 

■ rnssflu ixs jsg; S*. ^ ^ . 

* vBtm 


major firm 

,VS ^Thmkine, (if* assurance, unit rmstadvaary 
n insurance consultancy, seek* * c< i u ‘ 5itK ^, 

SSfii£ *»•*» 050.000 •»* «" P* “" sWOT<l 




INSURANCE 

BROKERS 

Full listed company creating 
financial aervlca division, wishes to 
purchase small to medium sited 
Arm of Insurance brokers. Young 
management providing continuity 
essential. 

Replica to Chairman 
Boa HOB23. Financial Times 
10 Cannon St. London £G4P 4BY 


LEASING COMPANY 
REQUIRED 

Wa are urgently seeking en behalf 
of substantial clients, leasing com- 
panies with receivables ot not less 
than £Sm. The lease a must be with 
major corporations, public authori- 
ties or backed by bank guarantees. 

Contact: 

■ Lyons & Co, Chartered Accountants 
4th Root. 21/22 Groat Castle St 
London WIN 7AA 
Tab 01-408 0665 


EXPERIENCED EXECUTIVES 

with complementary commercial and 
financial skills and a minimum of 
El 00.000 seek aquity participation in 
existing businesses. Access to con- 
siderable Institutional funds. . Pre- 
pared to acquire retiring director s 
Interests. _ 

Write Boa H0B24. Financial Timet 
10 Cannon St. London EC4P 4b. 


FINANCIAL INSTITUTION 

Seeks talks with 

INDEPENDENT STOCKBROKERS 
WITH A VIEW TO 
ACQUISITION 

Reply fti confidence or through 
your advisor 

Boa H0822, Financial Timas 
TO Cerxron St, London EC4P 4BY 


WE ARE SEEKING TO PURCHASE A 

TRAVEL COMPARY 

CENTRALLY LOCATED 
AND PREFERABLY FREEHOLD 
Must bs ABTA/1ATA Member 
Please write to: 

Box H0B21, Financial Times 
W Cannon St. London ECdP 4BY 


TRANSPORT HAULAGE VEHICLE FLEET 

ilth or without property. 

Harrison. 




■soured. Mr 


Clubs 


EVE has outlived the others bemuse Of a 
poller of lair play and reliw tor money. 
Supper from 10-5-30 am. Disco and top 
imSKant. fiertHWSj eWiima 

Boorsnows. 189, Repent SL, Wl. 01*734 
0867. 


Businesses for Sale 


FOR SALE AS A GOING CONCERN 

Manufacturer of reproduction MG TF BOO motorcars with a turnover of 
approximately £1 % million pa. 

ft Excellent hand built motorcars. 

• Waff equipped plant capable of producing in the region of IS can 
a month. 

ft Highly skilled workforce. 

ft Freehold factory of 23,000 sq ft situated in Bradford, 

West Yorkshire. 

Persons interested in acquiring the business should apply to the Joint 
Administrative Receivers: — 


a 


M. J. MOORE &C.W. N1ELD 
Cork Gully, Albion Court 
5. Albion Place. LEEDS LSI 6JP 
Telephone: (0532) 467332 Telex: 556230 


DF.T.F.ASE gear manufacturers 

WILLIAM MILLS (SUNDERLAND) LIMITED 

IN RECEIVERSHIP 


Manufacturers of release gear for lifeboats and 
Iifecrafts operating from premises in Birmingham, 
Vest Midlands. 

Business and assets for sale 
Annual turnover approximately £375,000 
For further details please contact: 

V. J E Elies, Joint Receiver and Manager, Ernst 
& Whinner, Becket House. 1 Lambeth PalaceBoao. 
London SEl 7 EL. Tel: 01-928 2000. Telex: 885234. 


Ernst &Whinney 

Accountants, Ath’tsen.CoraiilBmts 


Peters.Stores pic 
Isaac Walton & Co. Ltd. 

Peters Estates Ltd. 

Peters Goranercial Estates Ltd. 

The Joint Receiver? seek offers (or the businesses and 
ouets of th. above named companies which eomorise: 

The Isaac Walton's Department Store in Nswcsatio- 

upon -Tyne 

4 Freehold and 17 Leasehold shoos currently operating 
under the name of "Keen Jeans" 

Z6 Freehold investment properties and further leasehold 
properties, together mtt the relevant Cultures and finings, 
stocks end motor vehicles 

The companies have 182 employees and turnover lor the 
52 weeks ended 29th June 1985 amounted u> £9.367,000. 

For further information please contact : 

Th* Joint Receivers Nick Lyle or Ian Turner 
GRANT THORNTON 

Fairfax House. Futwood Place. London WC1V BOW 
Telephone: 01-405 8422 or 0632 322S43 - Telex: 28984 


On instructions received from 
D. A. T. Wood and K. Seeley of 
LATHAM CKOSSLEY AND DAVIS. CHORLEY 
Joint Receivers of 

THE MOSTON MALLEABLE 
CASTINGS COMPANY LIMITED 

fin Receivership J 

The Joint Receivers offer for sale the business and assets 
of the above company operating from leased premises at 
SL Mary’s Road, Moston, Manchester. 

Two “BirLec" Three Ton Mains Frequency Induction 
Melting Furnaces. 

“ Salem " Travelling Bell Heat Treatment Furnace. 
Moulding. Shot Blast and Fettling Equipment 
Large Quantity of Customer Patterns. 

Annual Turnover approximately £600,000/ £700,000. 
Local Workforce of 38 Employees. 


★ 

★ 

★ 

★ 

Further details from : — 


AkeyEritwstfe 

061-8349177 



3RALU COURTS 
WEST RIVERSIDE 
MANCHESTER 
M35FT 


FISHING BOAT AND STEELSHIP BUILDERS 

CY0NUS MARINE LIMITED 

IN RECEIVERSHIP 


Designers and builders of GRP fishing boats, special 
ships and floating structures operating from 
premises at Fenryn, Cornwall. 

Annual turnover approximately £3m 

For further details please contact: 

W. J. H. EUes, Joint Receiver and Manager, Ernst 
Sc Whlnney, Beckct House, 1 Lambeth Palace Road, 
London SEl 7EL. Tel: 01-928 2000. Telex: 885234. 


Ernst &Whinney 

Accountants, Advisera. Consultants 


GARDEN TOOL COMPANY 

Public Group undergoing a reorganisation pro* 
gramme wisbes to dispose of the above manufactur- 
ing company located in Sheffield. 19S5 turnover, 
U.K. and export £5m. Well established company 
with an excellent spread of products and customers. 
Enquiries to Mr Duckworth 
ROBERT FLEMING AND CO LTD 
25 Copthall Ave, London EC2R 7DR 
Tel: 01-638 585$ 


For sale by tbe liquidator, tbe assets of 
JEREMY ST. JAMES LIMITED 

Importer and Wholesaler of exquisite soft toys. 
Leasehold premises in North London, 

Enquiries to the Liquidator P. W. G. DuBuisson 


BinderHamlyn 


CHARTfftED ACCaUHTHOTS 

9 Si Bride Sireei. London EC4A4QA. 
TefcphonaOI-353 3020. 


FOR SALE 


U-P.V.C. Window. Door end Patio Door Fabrication Business 
supplying made to order unglued frames to the tiadt. Well accepted 
■ystom used. Turnover Clm. weft spread throughout UK. Easily relocated 
if necessary. 

Principals only apply w Box H.0B2D, Financial Times, 10 Cannon Street. 

rrmepe j £C< p jfly for funh „ dgtaihm 


FOR SALE 

RETAIL HAIR CARE PRODUCTS COMPANY 

A substantia! six-figure goodwill payment is sought for this 
fast-growing, profitable business 
Write Box H0827. Financial Times 
10 Cannon Street, London EC4P 4 BY 


PRESTIGIOUS SOFTWARE HOUSE 
FOR SALE 

The Company has exinujiTeexperkiier in roeculiird mirin', v Uh proven poirnliai- It 
ha> nurlnabJe product uni ihe btuifir wan Bmiwd riOfi.ffWCoveninmil grant. 
The busines would iui( nlhcr aneaubl'nhed <onipul?rfumpsny orimermed mieslor. 

0a pnanpcb aiA a rnuusmi nf LMiflOQ 

Bo* No. FtHVI. hniwriol Tima, B wiim House. 

10 Cannon Sircei, London EC4P fHY. 


BOAT BUILDING COMPANIES 

WATERCRAFT LIMITED 

IN RECEIVERSHIP 

Designers an d builders of patrol boats. pilo« ! boat^ 
harbour launches etc, having Ministry of TJefence 
Standard 05-21 approval operating from premises at 
Shorebam-by-Sea. Sussex. 

Annual turnover approximately £5m. 

Designers and builders of lifeboats, ' totally 
survival craft and davits for the international 
merchant marine and offshore oil Industries operating 
from premises at Gosport, Hampshire. 

Annual turnover approximately £B.5m. 

Designers and builders of rigid inflatable rescue boats 
operating from premises at EmsworthjHampsnire. 
Annual turnover approximately £600.000. 

For farther details please contact: 

W. J. H. EUes, Joint Receiver and Manager 
ERNST & WHXNNEY 

Becket House. 1 Lambeth Palace Road, London SEl 7EL 
Tel: 01-928 2000 - Telex: 885224 


Ernst &Whinney 

Accountants, Advisers, Consultants. 


ESTABLISHED CENTRAL 

LONDON PRACTICE 

Broad based practice RcsicfocUii a 
Commercial Agency, Professional 
Servtcea, Property Management and 
Overseas Sale. Long esubliahed and 
respected firm with the con wolfing 
partner wishing to plan early retire- 
ment. Outright sale with benefit of 
OKiaiing qualified salaried partners 
and staff. It interested oleosa reply 
and a response by telephone will be 
made with Subsequent appointment 
to meet. 

Write Box N0289 
Financial Times 

10 Cannon Si. London EC4P <BY 


SUPERB REST ROUE 

BOURNEMOUTH 

The structure and interior to an 
exceptional standard. Rag. 34 per- 
sons, many E5 rooms, colour TV*, 
telephone points etc. Fine public 
rooms, domestic and admin offices. 
4 acre grounds. 3 garages, ample 
parkinq. Projected turnover C240.Q00. 
OFFERS OVER 1700.000 F/H 
Sole Agents: 

FOX & SONS, 

44/52 Old Christchurch Road, 
Bournemouth, BH1 1LN. 

TH: (0202) 24242 


INSULATION, ROOFING, 
FIRE PROTECTION 
BUSINESS 
(South East) 

FOR SALE 

£im Turnover 
For lull details apply: 

Bo* H0828. Financial Timas 
m Cannon St. London EC4P 4BY 


Manufacturer & Distributor 
of Unique Line in 
PLASTIC POT COVERS 

Profitable Business For Sale to 
include moulds, know-how, plant 
and goodwill. 

For further details contact: 
Everett Masson & Furby Ltd, 
28 The Square, Earls Barton, 
Nortfunts, NN6 0NA. 
Phone: 811544/5 


BICYCLE 

MANUFACTURER 

FOR SALE 

Long established profitable 
manufacturer of quality adult 
cycles distributed throughout 
UK and with developing export 
potential. 

Principals only to: 

Bo * HOS2S. Financial Times 
10 Cannon St. London EC4P 4BY 


DUVET MANUFACTURING 
COMPANY 

For personal reasons the direc- 
tors wish to sell the above 
manufacturing company based in 
the Midlands as a going concern. 
Would principals only write in 
confidence to the box number 
below for further details: 

Box H0825 Financial Times, 

10 Cannon Street, London, 
EC4P 4BT. 


FOR SALE 

Due to retirement 
ESTABLISHED YORKSHIRE 
ELECTRICAL WHOLESALERS 
Good profit margin*, exeellant 
contacts 

For details, principals only , ro; 

Thos Warren 8 Co 
33 Thome Rd. Doncaster DM1 2HD 


BUILDERS' MERCHANTS YARD 
0.75 Acre Site With Consent 
Urgent sale required. 
Offers around £300,000 

Details from: 

HUNT & PARTNERS 
Cawley Priory. South PallatH 
Chichester. West Sussex POU 1SD 


EXCELLENT OPPORTUNITY TO 
ACQUIRE PROFITABLE 
POTTERY COMPANY 
Baud in 5tok*-on-Trent 

company presently concentrate* on 
Uie decoration of wnitewar* china 
end whlteware wholesaling. Good turn- 
over and customer baae Including ex- 
ports. Excellent opportunity to obtain 
Stoke-on-Trent address, 

Details Iran: Lews Taytere 
Pom Street, Hanley, Stoke-on-Trent. 
Taf: (0792} 2E0222 
Telex: HI 72 LOUT AY G 


Hotels and Licensed 
Premises 


UNIQUE 

OPPORTUNITY 

TO ACQUIRE ONE OF THE 
LARGEST PREMISES IN THE CITY 
Licensed for Liquor, Musie 
and Entertainment 
11.800 SQ FT APPROX 
Fully equipped with Bars. Kitchen 
and Sound System 
Long lease an very Advantageous 
term* 

Further information Item Sola Agants 
Principals only pleat e 

nDLEAS 

1 1 Old Surlinghat Sfnw*. Lisbon WlX lLh. 
Tdephnou. OMW MOj. TELEX; B927N. 


For Sale — Network 


The joint administrative receivers of Network Marketing 
Lid. wish to sell the business and assets of the company 
as a going concern. 

The company is an importer of brown and white goods 
with a turnover currently in excess of £6 million pj„ 
trading from offices in North London with warehouse in 
Bradford. 

Tbe major assets include: 

• Freehold Property 

• Stocks 

• Goodwill 


For further information apply to: 

J-A.G. Alexander 

Joint Administrative Receiver 


__^®Thomson McUntock, 


Chartered Accountants 

70 Finsbury Pavement London EC2A 1 SX. 

Telephone: 01 9209111 


ALLENTONE LIMITED 

(IN RECEIVERSHIP) 

The Receiver and Manager offers fix safe:- 

* The design 

m The detailed drawings 

* The wat in progress and stock 

relating to the manufacture of a current range of small diameter areolar weft 
laddhig machines. 

For further details contact J.F. Doleman 

AloucheRoss 

Sl Icfmli Hook, E« Seen. Iciceila- LEI 6NC 
TUcpbaoK OS 13 S4»»B-lttcc MIB80 TRLEIC G-PuCy 3. 0533 552055 


FOR SALE 

FIBROUS PLASTER 

BUSINESS 

London baaed, worldwide market 
Specialising In mMrtiion and 
contractu for building industry 
Moulds dating from 1750 
£200.000 

Plus Freehold Property If required 

Write Bos H0829. Financial Times 
70 Cannon Sr, London EC4P 4BY 


PAPER CUTTING 

GUILLOTINE 

Offer for sale lull daaign informa- 
tion, pattern equipment, jigs and 
and fixtures tor the manufacture ot 
a fully programmable its cm size 
guillotine. Five complete guillotines 
also available. 

For further information, pleasa 
Tel: 0024 37 1 885 or write tor 
Box F6S03. Financial Times 
n Cannon Sr. London E C4P 4BY 


Company Notices 


Putman Emerging Information Sciences 
Trusts, a. 

Soctele Anonyme dTnvestis&etnenL 
Luxembourg- 4J. boulevard Royal 
R.C. Luxembourg B 22J16 

Notice of Meeting 

Messrs. Shareholders are hereby convened to attend the post- 
poned Annual General Meeting which will be held oo 14th May 19M6 at 
11.00 a.m- ai the registered office, with the following agenda: 

Agenda 

Presentation of the reports of ihe Board of Directors and of the 
Statutory Audi ton 

Approval of the balance-sheet, profit and kns account as Of Decem- 
ber 3t. 19N5 and the allocation oi nn profits. 

Declaration of a dividend. 

Approval of the remuneration of Directors. 

Discharge of the Director and die Statutory Auditor for the fiscal 
period coded December 31.1W5. 

Action on nomination for ckx-noa of Directors and a Statutory 
Auditor for the ensuing year. 

Any other business which may be properly brought before the 
meeting. 

Resolutions on the items of tbe agenda wiH require no Quorum and 
may be passed at a simple majority of the shares present or represented at 

die meeting. 

The Board of Directors 


1. 


COMMUNAUTE URBAINE 
DE QUEBEC 
Can$l5.«Mi00Q 
16VA 1882/ 1988 

NOTICE 15 HEREBY GIVEN that 
Communaula Urtuifle da Quabea 
will prepay on June 27th 1988 
at 100.50 ail the aforesaid Notes 
outstanding on auefc date. The 
Notes will cease to bear interest 
from June 27th 1S88. The holders 
of Notes are therefore requested 
to preoeitt and surrender their Hoist 
accompanied by *!< related coupons 
which are due after the redemption 
date at the office of any of the 
paying agents referred to on the 
reverse of the Notes in order to 
be reimbursed on the principal of 
the Notes. 

interest due on June 27ih 1986 
will furthermore be payable upon 
presentation and surrender Of the 
appropriate coupons. 

The Fiscal Agent 
BANQUE RATIONALE 
DE PARIS 
Luxembourg SA 


O.K. BAZAARS (19291 LIMITED 


DECLARATION OP DIVIDEND No, 109 
NOTICE 15 HEREBY GIVEN that final 
dlrldend. No. 109 of 42 cants per share, 
bu been declared payable on Friday, a 
July 1986, In the currency el Uie Repub- 
lic of South Africa 'to all holders of 
ordinary shares registered In the books 
or the company at tire close « builneu 
on Friday, 25 May 79BS, Non-rastoent 
shareholders tax ol 15 per cent will be 
dado clad where applicable. 

The registers of membars will be 
doted in Johannesburg and London from 
24 May IMG to 1 June 19BG. bom 
days Inclusive, for the purpose of pro- 
cessing Uie above dividend. 

By Order of the Beard 
P. E. KRITZINQER 


Registered Office: 
Ok BuUdlngs 
B0 El off Street 
Johannesburg 2001 
Soutn Africa 
6 May. 1986 


Secretary 

Transfer Saowtariesi 
Hill Samuel Registrars 
Urn lied 

6 Grecneoat Race 
London SW1P ipl 
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distance 

radar 


Alan Cane unravels the mysteries of IBM’s big machine plant at Montpellier, in Franct 


More power from a twist of the ‘golden screie^ 


The good news is 

O 


developed 


A RADAR system which can 
see round the curvature of 
the earth for a distance oF up 
to 200 miles has been de- 
veloped by Marconi Radar 
Systems for military and civil 
applications. 

The system, which Marconi, 
part of the British GEC group 
claims to be the first of its 
type in the world is likely to 
he ready for sale wi thin two 
years, for early warning de- 
fence and weather forecasting 
purposes. 

Conventional microwave 
radar emitting a high fre- 
quency signal in a straight 
line over the sea from a land- 
based radar station or ship's 
mast can see little more than 
50 miles. 

Over the Horizon (OTH) 
radar techniques which 
bounce signals off the iono- 
sphere can see round the 
curvature of the earth but are 
effectively blind for the first 
several hundred miles. They 
are used for very long 
distance defence surveillance, 
particularly in the US. 

The Marconi system, under 
development for five years 
and now being examined by 
Nato forces, can see over this 
middle distance ground. It 
will revolutionise air defence 
says the company because 
aircraft and missiles will no 
longer be able to evade detec- 
tion by travelling just above 
the surface of the sea. 

The two main elements of 
the system are the use of a 
lower frequency signal and a 
very sophisticated computer 
for deciphering the returning 
signal. 

The low frequency signal 
hugs the earth's curvature, 
making use of salt particles 
in the sea which act as con- 
doctors. The problem with 
this is that the returning 
signal is very weak and be- 
cause it is at low frequency 
is especially cluttered with 
other radio traffic from com- 
mercial radio stations and 
from atmosphere. To coun- 
ter this Marconi has de- 
veloped an advanced signal 
processing unit (ASPU) — 
essentially a collection of 
microprocessors which, work- 
ing together, can cut through 
the garble. 

Marconi says the hardware 
for its new OTH system is 
smaller and lighter than that 
of conventional radar tech- 
niques and is cheaper to oper- 
ate than many of them. 


THE CASCADES . of multi- 
coloured wiring which used to 
sprout from mainframe com- 
puters under construction are 
strangely absent these days. 
There is hardly a printed circuit 
board to be seen and it is 
becoming difficult for the 
uninitiated to tell the central 
processing module of the 
machine from its power supply 
or its water cooling unit, even 
stripped of the anonymous blue 
covers. 

In the two years since I last 
visited IBM’s manufacturing 
plant in Montpellier. France, 
one of three sites world-wide 
where it builds the biggest of 
its mainframe computers, the 
influence of the company's mas- 
sive investment in advanced 
methods of designing and build- 
ing large computers has become 
startingly apparent 

Then it was building the 308X 
family, top-of-the-range at the 
time, but machines which the 
company now admits were 
simply introductory vehicles for 
its current flagship, the 3090 
series announced just over a 
year ago. 

Now the test cells In 
Montpellier are lined with 3090 
models; mute testimony to 
IBM's ability to ship an esti- 
mated 1,200 machines a year 
from its production centres — 
Montpellier, Poughkeepsie, near 
New York City in the US, and 


Yasu in Japan. 

The manufacturing technolo- 
gies IBM is using in these three 
centres have a common objec- 
tive — to create machines which 
can be installed with minimum 
fuss and give months of error- 
free operation. 

The three key technologies 
are: 

• Surface mounting of semi- 
conductor chips. 

0 The Thermal conduction 
module (TCM). 

0 The TCM boards. 

The underlying aim is to 
reduce the number of fragile 
connections between com- 
ponents in the system and so 
reduce the possibility of 
mechanical failure. 

The motto at IBM these days 
is “Zero defects," meaning the 
production of machines which 
can be installed on a customer 
site within eight hours and 
which require no repairs before 
going live. 

“It has got to go in in eight 
hours," says Mr David Norris, 
marketing programs manager 
for large systems. “ Or else 
every man, woman and child in 
the UK will be working as an 
IBM systems engineer by the 
year 2000. 

“ We find that a zero defect 
installation usually runs for 
eight to nine months without 
problems. If an installation 
takes 30 hours or more, then 
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Wiring patterns dominate the heart of an IBM 370 computer of a decade ag O, Jjt »«■. 
right, a 1986 TCM array looks more like a refrigerator or air conditioning system than a com- 
plex piece of electronics 


we know we are going to have 
problems." 


Surface mounting is cora- 
monlv used these days, 
especially by the Japanese, but 
IBM was a pioneer. Conven- 
tionally. processor and memory 
chips are connected to the out- 
side world by fine gold wires 
which run from pads at the 
edge of the chip to pods on the 
chip mounting package. These 
pads in turn are connected to 


legs on the package which are 
inserted into holes in a printed 
circuit board. 

IBM bas done away with all 
that. Its chips lie face down 
on a ceramic substate carrying 
all the necessary wiring. The 
chip surface is coated with 
quartz pierced by hundreds of 
tiny holes. 

Connection is achieved by 
melting a tiny ball of lead-tin 
solder in each of the holes. 
Surface tension ensures that the 


chip aligns itself correctly over . 
the connections on the substrate 
and the breaking strength of 
the solder connection so made, 
is 300 grammes compared -with 
10 grammes fbr the flying gold 
wire method. 

At the heart of the IBS's 
entire big machine philosophy, 
however, is the thermal conduc- 
tion module. 

It was invented to solve the 
problem that as more and more 
electronic circuits are engraved 


onthesurfai 
chips, -and ~ai 
clos er - and 
systems, - so 1 
difficult to g 
generated. - 
. Some lari 
'facturers st 
chips. IBM 
ago. that-, v 
essential. A 

generates al 
square cehti 
chips in IB] 
eratesfccwat 
metre. So c 
right running temperature Is ^ob 
simple matter. 

The TGM is amctalbox which,: 
can be cooled by a stream - of 
water running in a fchannel -.oh 
the ; outside. Insider 100 chips: 
can be mounted on. ‘a . mufti- ' 
ceramic plai 
layers . of ceramic material 
through which runs all the 
essential wiring to the chips. . 
The chips themselves are" sur- 
face mounted to the multilayer 

substrate. . 

. Metal, pistons carry heat from 
the chip surface to the cooling 1 
surface and an Inactive gas is. 
pumped into the chamfer to 
retard corrosion which-, ctaxld 
affect performance. 

.. Such a device, his. .substantial 
cooling .capacity. It was used 
first in 308X machines where it 
proved too effective. Over 
engineered- in fact 
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delivered 4^-tirechfos and himee 

■ finalflayeF- bf ipJasftp t ... 

^^EM^sarriejs; 
designed- ■to-.-^cairy -up ;4» . nine 
TCMs - locked -.ih~-in sticU a -way 
thatmechanical-faiftfre iiff-tfrtu- 
ally ruled ouL?.V : - V- •;-«£ ;-4 . 

.The ■3090'|&\ijrtaallya..“5Mid 
state ” -machine' .where' nteebahi- 
. cal failures' .are' almoirt- eCpsi- 
nated. ; Ottier.g manufacturers 
have devised- their own methods 
of ensuring zero defector some 
as gopd and better .than; IBM’s; 
but IBM- controls 70 per cent of 
the world- market- Sard- big-: 
machines. ' . Surface mounting 
and thermal conduction, mddule 
technology are how IBM intends 
to hold on to that market share. 
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How the life of a classic computer design is being extended 


"... r; - f.r --V. 


IBM'S 3090 family of large 
mainframes seems to be a 
whole pack of wolves in sheeps' 
clothing. 

When they were first intro- 
duced about a year ago, there 

was some disappointment 
among analysts and users. The 
technology — thermal conduc- 
tion module packaging — was 
little different to that found in 
the earlier top-of-the-line 308X 
series, the cost of processing 
was more expensive than many 
had anticipated and there did 
not seem to be any “ must have 
it** features to tempt users 
away from their current 
machines. 

Now that everybody has had 
the chance to reassess the 
machines and their potential, 
opinions have changed. Mr 
Robert Fertig. for example, 
chairman of Enterprise Infor- 
mation Systems and a distin- 
guished IBM " watcher ” 


declared earlier this year; “An 
initial, superficial cut at 
analysing the 3090 series 
announcements as compared to 
the 308X series might conclude 
that IBM has offered very little 
in the way of improvements 
for such a major product 
announcement.” 

“Nothing could be further 
from the truth. It was a very 
complex, subtle announcement 
and all of the factors must be 
considered in any valid 
analysis.” 

Among those factors was a 
new level of memory, a level 
IBM calls expanded storage, 
built of IBM's proprietary 288K 
memory chips (single chips 
able to store somewhere over 
288.000 individual binary 
digits). 

The price of tbis storage is 
only $5,600 for a million bytes, 
about one third the cost of 
storage in the 308X machines, 
according to Mr Fertig: “No 
other competitor has this 


unique capability. The IBM 
plug-compatibles and the 
BUNCH (Burroughs, Sperry, 
NCR. CDC and Honeywell I may 
match IBM’s storage process — 
but they cannot match IBM’s 
production costs for this com- 
ponent Memory capacity has a 
very significant impact in real 
system performance — through- 
out. transaction rates and the 
number of active terminals 
supported with fast response 
times." 


A key factor in system per- 
formance is the speed at -which 
blocks of information can be 
shifted in and out of central 
memory — high speed semicon- 
ductor memory servicing the 
processing units directly. 

Expanded memory sits 
between central memory and 
disk backing storage; Jnronna- 
tion is moved in and out at 
high speed in blocks, resulting 
in substantially improved pro- 
cessing speeds. 

IBM can now provide massive 
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Foreign Trade and Economic Cooperation, 
Anhui Province, China 
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June 28 — July 8, 1986, Hefei, Anhui Province 


Business Talks on Foreign Trade and Economic Cooperation will be held 
from June 28 to July 8, 1986, at Hefei, Anhui Province, China. 


During the talks, we will discuss import and export business of various 
products and projects of economic and technical cooperation with friends 
from business circles all over the world. 
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We sincerely welcome our compatriots in Hong Kong and Macau, overseas 
Chinese, and personages from economic, financial, industrial, commercial 
and trade sectors throughout the world to join us for business talks. 
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Organized by 

Commission of Foreign Economic Relations and Trade and Foreign Trade 
Corporations of Anhui Province, China 


Addiw: Dao Xiang Lou Guesthouse and Lu Yang Hotel, Hefei, Anhui Province, China 


77702 (Import and Export Business) 


76792, 76794 (Economic and Technical Cooperation) 
Cable; *‘0427" Hefei, China Telex: 900IJ AHFTB CN 


OSTERREICHISCHE 

VOLKSBARKEN-AKTIENGESELLSCIiAFT 

US$25,000,000 

Floating Rate Subordinated Notes due 1989 

Notice is hereby given pursuant to the 
Terms and conditions of the Notes 
that for the six months from 
7th May 1986 to 7th November 1986 
the Notes will bear an interest rate of 
7 3j 16% per annum 
with a coupon amount of US$1 83.68 
London & Continental Bankers Limited 
Agent Bank 



Series 038 


U.S.$42,OOO,OO0 

Short-term Guaranteed Notes 
issued in Series under a 
US$280,000,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March. 1983. carry an Interest Rate of 6}?.% per 
annum. The Issue Cate of the above Series of Notes is 
7th May. 1986, and the Maturity Date will he 7th November, 
1986. The Euro-clear reference number for this Series is 
20757 and the CEDEL reference number is 598046. 
Manufacturers Hanover Limited 
Issue Agent 

6th May, 1986 



extended storage for its 3090 
machines at low cost — 256m 
bytes for 3090/200, twice as 
many for the 3090/400. 

The 200 is a dyadic or two 
processor machine, the 400 a 
four way. 

To be fair, it has to be said 
that Hitachi, whose large 
machines are marketed in the 
west by National Advanced 
Systems (NAS) and Fujitsu/ 
Amdahl have replied with faster 
machines, frequently matching 
IBM's dyadic processors with 
a uniprocessor or its four way 
machines with a two way. Mr 
Christopher Peacock, technical 
marketing manager for NAB in 
the UK points out that Hitachi 
is using more sophisticated tech- 
nology than IBM to achieve 
speed. 

Rather than IBM's Thermal 
Conduction Module, an 
immensely reliable if brute- 
force approach to packing chips 
densely, Hitachi NAS has built, 
for the first time, processor 
chips in complementary metal 


oxide semiconductor (CMOS) 
technology, marginally slower 
than IBM's emitter coupled 
logic but which generate much 
less heat 

IBM, however, has already 
started to ship 3090s with lm 
bit (megabit) chips in central 
storage — a 250 page paper- 
backed novel could be stored 
on six of these chips. 

No-one should forget that it 
was IBM's ability to get the cost 
Of manufacturing magnetic 
core storage — memory techno- 
logy in an earlier generation of 
machines — down below any of 
its competitors that was crucial 
in establishing it as the world’s 
dominant computer company. 

All of this is important be- 
cause of the behaviour of the 
market for very large commer- 
cial machines. 


Customers for these very 
large machines include the air- 
lines, the big banks, the large 
corporations — American Ex- 
press in the UK was one of the 



Ente Nazionale per 
i’Energia Eiettrica (ENEL) 

SDR 100,000,000 

Floating Rate Debentures due 1986 
Extendible at the 

Debenture holder's Option to 1989 
Guaranteed by the Republic of Italy 

In accordance with the -.terms and conditions of the 
Debentures, notice is hereby given that for the Interest 
Period commencing on May 7, 1986 the Debentures will 
bear interest at the rate of 6'tyid n <. per annum. The interest 
payable on the relevant interest Payment Date, November 
7, 1986 against Coupon No. 11 will be SDR 174.0972. 

The USS/SDR rate which will determine the US$ amount 
payable in respect of Coupon No. 11 will be fixed together 
with the interest Rate for the period commencing 
November. 7, 1986, on November 5, 1986. 

Fiscal Agent 

ORION ROYAL BANK LIMITED 

Sa A member ol The Royal Bank ol Canada Group 


PIMA Savings 
and Loan 
Association 
US$100,000,000 
Collateralised 
floating Rate Notes 
due 1995 


In accordance wiib the lemw of the 
Indenture, notice is hereby pj\cn that 
the R.HC of Interest for the period 1st 
May I9H6to Isl Aupusi IHHOhashccn 
fixed at 7.1875 pet cent per annum. 
The Interest Amount, ■if- defined, or 
L'SS18„d n-Ui be payable on Jst 
August 1*M6. 

Barclays Marcfaam Bonk Lmstod 
AgentBank 
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TO HOLDERS OF BBL INTERNATIONAL N.V. 
(“the Company") 


LIS $100,000,000 FLOATING RATE NOTES 
DUE 1995 
(“the Notes") 


Notice is hereby given that in accordance whh condition “Redemp- 
tion" tC) of the terms and conditions of the Notes, the Company will 
redeem al! of the ou [Mantling notes, being U5S 100,000,001) nominal 
amount, at their principal amount on June 17. 198b. payment of prin- 
dpal together with payment in respect of coupon No. 6 will he made 
in accordance with condition "payment” of the terms and conditions 
of the notes a( the offices of any of the paying agents. 


d~mk The Chase Manhattan Bank N-A. 
London 

PtMAiBE Principal Paying Agent 


first to take delivery of. a 8090. 
These companies need to in- 
crease their computing power 
year-on-year by very large 
amounts. The computer indus- 
try and its analysts agree that 
demand, for mips (millions of 
instructions a second, a rough 
indication of computing power) 
Is growing in such installations 
by an average of 50 per cent a 
year and in some instances by 
100 per cent. 

The story IBM is signalling 
to this market now is that it 
will : provide these mips through 
systems In which a number of 
processors are coupled together 
(multiprocessing or “ n-way 
design "}. 

The key to what IBM is trying 
to achieve is “ Extended Archi- 
tecture" (XA), a development 
announced in 1981 which 
allowed IBM mainframes to 
break out of their traditional 
constraints. 

IBM's big mainframes today 
are all based on .the 20-year-old 


architecture of the’ System/360 
mainframe family. This system 
in its most advanced, configura- 
tion used 24-bit addressing- — 
a bit of computer, jargon’ mean- 
ing it could taDc ^ directly to 16 
million bytes of - memory. 

Unfortunately, IBM's , .own 
systems software is slow r cum- 
bersome and above all, large. 
Users of its. CTCS (Information 
systems) software could' find 
themselves with as little as six 
megabytes of storage left' .in 
which to store their applica- 
tions. . . ’ 

XA moved to 31 bit addres- 
sing, making it possible to con- 
tact ' 2bn bytes of memory 
space. 

Competitors and cynics note 
that XA simply gives customers 
the right to buy more IBM 
memory to get control again of 
their own machine. Be that as 
it may, XA and the XA ver- 
sions of IBM’s major -operating 
software VM and MVS are the 
future for . IBM sites. 
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HOROLOGISTS 

16 New Bond Street, Mayfair, London W1Y 9PF 

TeL 01-493-5916 

and at 22 Royal Exchange, EC3 V 3LP Tel: 01-626-7321 


May 6. 1906 


US$75,000,000 


Vizcaya International N.V. 


Guaranteed Floating Rate Notes Due 1996 

(ReaecmaWe al the option of Noteholders m 1992 and 1994) 


Unconditionally Guaranteed by 

Banco de Vizcaya, S.A. 


In accordance with the terms and conditions of the 
Notes, notice is hereby given that for the Interest 
Period commencing on May 7, 1986 the Notes will bear 
interest at the rate of 7 14 % per annum. The interest 
payable on the relevant Interest Payment Date, 
November 7. 1986, against Coupon No. 5 will be 
US$364.1 7 per USS1 0,000 Note. 

Agent Bank 

jya ORION ROYAL BANK LIMITED 

sSS A iTWfniw ol Tho Royal Bonk at Canada Croup 
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Fiat and Futurism/Palazzo Grassi, Venice 


the opening of 
Futurismo Sc Fuiurismi at the 
Palazzo Grassi in Venice last 
weekend, it is hard to decide 
which is the more interesting or 
significant: this definitive study 
of the movement ttat is still 
contribution to 
tte development of Modernism, 
.the Futurist Adventure of the 
years before World War I' (until 
, October 12); or the Palazzo 
itself, which the exhibition 
occupies, lavishly restored and 
refurbished by Fiat of Turin to 
meet the* highest standards 
demanded by modern museum 
and exhibition practice. 

Fiat's policy of patronage and 
cultural sponsorship has been to 
look where possible for a lasting 
result of its engagement, what, 
ever the nature of the particu- 
lar project Reasonable inclina- 
tion has naturally drawn the 
company towards architecture 
and the visual arts. 

It might- draw »t just as 
easily, however, deep into 
Italian local politics and the 
legal intricacies of sponsorship 
and taxation, with only a vague 
likelihood that the hulk of 
wfaat was committed would 
ever reach an intended bene- 
ficiary. Here the solution was 
to be radical and disarmingly, 
generously simple. 

The Palazzo Grassi, a band- 
some neoclassical pile by 
Giorgio Massari on the Grand 
Canal at San Samuele, bad 
been in use since 1951 as the 
International Centre for the 
Study of the Arts and Costume. 
In that time it had housed 
many major exhibitions. But 
for all the fine qualities of its 
architecture and its apparent 
solidity, the interior adaptation 
of the building had become 
increasingly inadequate to its 
purpose; the fabric and struc- 
ture were in need of the most 
urgent repair. 

Two years ago Fiat bought 
the Palazzo for some $8m and 
since then, through its engin- 
eering. and electronics sub- 
sidiaries, has spent a further 
SlOm on the restoration, inside 
and out. The work continues on 
the small theatre alongside. 

The fabric was made, the 
responsibility of the architect, 
Antonio Foscari, who has much 
lightened the interior by 
throwing a new roof of glass 
and steel across the cortlle and 
yet, so far as we can tell 
beneath these freshly gleaming 
walls, be has respected the 
essential structural integrity of 
the old palazzo. There must be 
damp courses and air con- 
ditioning, lift shafts, safety 
exits and restaurants, of 


WHIiam Packer 



Dresden Philharmonic/Brighton I Bernstein Festival/Barbican 


Ronald Crichton 


Study for ** La citta’uuova ” — Antonio Sant’Elia 1914 


course, and if we catch the 
rumour of a bit of fresco gone 
here and a fireplace no longer 
there, the walls at least are 
sound. 

The exhibition installation is 
by Gae Aulenti, whose severely 
regimented remodelling of the 
screens for the permanent hang 
of the Mus€e d’Art Mode me at 
the Centre Pompidou in Paris 
has excited some controversy. 
Here she has been more dis- 
creet with her false walls and 
screens and ingenious and 
stylish li ghting system, given 
that she was working within 
a more varied and limited 
space, constrained by a 
stronger architectural pre- 
sence. 

A new company, Palazzo 
Grassi, has been set up to hold 
and run the place as an inde- 
pendent concern with P ontus 
Hulten. late of the Centre 
Pompidou, its artistic and 
managing director, In general 
the programme will allow for 
one major exhibition running 
through the summer with 
smaller shows for autumn and 
winter. 


But what now of Futurism 
and its attendant Futurisms 
(which Fiat and United Tech- 
nologies are sponsoring as 
equal partners)? Any self- 
conscious school or movement, 
especially one which embraces 
literature among the other arts 
and, by polemic and manifesto, 
reaches openly into politics and 
social engagement, will make 
large claims for itself at the 
time and enjoy a certain sub- 
sequent national celebrity. 

Here it is only right that the 
Italians should give pride of 
place and all the galleries of 
die piano nobili to Futurismo 
proper, and the largest galleries 
of all to its principal pro- 
ponents, Umberto Boccioni. 
Giacomo Balia. Gino Severinl 
and Carlo Carr*. The investi- 
gation and development of 
futurist ideas in visual terms 
are dearly established, no- 
where more so than in the 
extraordinary room devoted en- 
tirely to Balia’s abstractions 
and variations upon images of 
speed. They include two panels 
of a triptych with the space 
between them left pointedly 


blank for the absent member 
(which the Tate could not or 
would not release on loon). 

The exhibition's importance 
overall lies not so much in what 
it tells us of Futurism as such, 
for there have been excellent 
expositions before and the story 
is well known, but in the more 
general point that it makes 
concern^ tne nature of the 
relationships between one move- 
ment and another, contemporary 
and subsequent alike. 

The poet Filippo Marinetti 

was the founding and energis- 
ing spirit of Futurism (he is 
here represented only by docu- 
mentation but his presence is 
yet inescapable). Before he 
recruited his painter friends to 

his cause, he had published in 
Le Figaro, early in 1909, the 
first of his countless manifestos 
in which he declared that " the 
world's splendour has been 
enriched by a new beauty: the 
beauty of speed. A racing car 
whose hood is adorned with 
great pipes, like serpents of 
explosive breath— a roaring car 
riding on grapeshot— is more 
beautiful than the Victory of 
Samothrnce . " 

He was hardly the kind of ( 
man to take second place and 
these, as with everything else 
he ever uttered, are large 
words. But be would admit, 
having written in Paris in the 
time of the first great advances 
and discoveries of Analytical 
Cubism, that his Futurism was 
neither in competition with 
Cubism nor dependent upon its 
example; it was different and 
equal. 

The point is that essentially 
complementary or even 
obscurely related things may 
occur together in different 
places; and where Cubism was 
intrigued by the multi-facetted, 
active simultaneity of the 
experience of a static object, 
his futurist, leaving aside all 
romantic poeticism. would 
rather concern himself with 
perceived movement fixed on 
the canvas or in the sculpture, 
yet active still. 

This aspect of Futurism*, the 
Futurisms from around the 
world, including a major dis- 
play of Vorticism from Great 
Britain and a small but most 
impressive group of unfamiliar 
American painting of the same 
period, affords us the show’s 
greatest insights. 

The old view of the history 
of modern art. centred upon 
Paris, has finally been shat- 
tered. As with the loaves and 
fishes, the parts seem ever 
more substantial and extra- 
ordinary than the whole. 


New York Theatre/Frank Lipsius 

An energetic week on Broadway 


Four openings in a week: it 
;ls like old times on Broad- 
ly. No matter that three of 
em are revivals. The- fourth, 
ie Boys of Autumn, opened 
re years ago in. San Francisco 
th Burt Lancaster and Kirk 
>uglas. A Russian version 
n two years in Moscow: the 
•noan translation opened, in 
inch a year ago amt is still 
wring. 

Like the plot itself, which 
scribes the reunion of Huck 
nn and Tom Sawyer at the 
e of 60, it has. taken the 
undaboul route home, to the 
rcle in the Square. Like Tom 
the play, it has also taken 
lot of nerve to invent life? 
nes for the two characters, 
pecially when Sabath’s play 
s Tom a child molester and 
ick an ironmonger who Killed 
s wife. . . 

There are a few touching 
aments, as indeed there must 
in a play that taps into the 
nerlcan psyche. John CaUum 
tains Tom's endearing inno- 
nee, even when he has to rely 
a much on an ingratiating 
uthern accent, while George 


C. Scott is an old curmudgeon 
with a periodic glint of mis- 
chief in his eye. Director 
Theodore Mann lets the initial 
meeting go on too long and has 
no antidote for the intermin- 
able passages of self-revelation. 

The high point of the week is 
Jonathan Miller's refreshing 
revival of Long Day's Journey 
Into Night at the BroadhursL 
The director has brought the 
production down to three hours, 
with some script alterations, 
largely through the device of 
having conversations overlap, 
em phasising the. repetition in 
the family's wrangling over the 
father's cheapness, mother’s 
morphine addiction, Edmund’s 
consumption and older brother 
Jamie’s drunken sloth. 

The production puts the spot- 
light on the mother, with Bethel 
Leslie dropping the standard 
angelic interpretation in favour 
of focusing on her debility, the 
fissure that cracks the family. 
Kerin Space y^s Jamie has the 
fortitude to stand up to his 
father and try to control his 
mother while Peter Gallagher is 
a rather robust consumptive 


capable of co mi ng alive in 
tussles with his older brother. 

Jack Lemmon as the father 
helps bring out the humour 
O’Neill wove into the story. But 
his characteristic bent - hack 
sincerity keeps him a little too 
aloof from the tangled web of 
recrimination in O’Neill's agon- 
izing over family life. 

The revival of John Guare’s 
1971 comedy. The House oj Blue 
Leaves . performs two services: 
it brings back the belly laughs 
of the 1960s with zany charac- 
ters in ludicrous situations; and 
it breaths life into theatre at 
Lincoln Centre with a hit in 
tiie Vivian Beaumont, a hard- 
to-fill 1,000-seat theatre. The 
staging is no easy matter, 
either, with an enormous stage 
that designer Tony Walton 
turns to advantage. He puts a 
neon-rimmed skyline over the 
half-moon window of song- 
writer Artie Shaughnessy's ple- 
beian flat in - unfashionable 
Queens. 

At least the flat overlooks the 
route of the Pope’s motocade on 
his New York visit October 4. 
1965, when beehive-coiffed 


Stockard Chamring, as Bunny 
Fiingus, wants the Pope to 
bless Artie’s songs. She also 
wants a blessing for their mar- 
riage since Artie already has a 
wife in looney Bananas (Swoo- 
zie Kurtz). John Mahoney gives 
Artie a conscientious energy 
that keeps the lunacy rolling 
along, especially in the second 
act when a flock of nuns climbs 
through the window and takes 
the play to its over-the-edge 
ending, as well directed by 
Jerry Zaks. 

Sweet Charity at the Minskoff 
gives Debbie Allen ihe chance 
to match the success Gwen Ver- 
don had in the original Bob 
Fosse production in 1966. A 
self-consciously ordinary love 
story is enlivened by Neil 
Simon’s funny book and en- 
during Cy Coleman/Dorothy 
Fields songs like “ If My 
Friends Could See Me Now ” 
and Big Spender. Fosse re- 
creates his sassy 1960s choreo- 
graphy, which fits Robert 
Randolph's fancy sets and 
Patricia Zipprodt's short skirted 
costumes. If only all the weeks 
were like this on Broadway! 


Brighton Festival 1986 sup- 
plies more or less everything 
more or less everywhere in the 
town and sometimes outside it 
—concerts at Glyndebourne for 
instance. Packed into the three 
weeks (both in variety and 
quantity Brighton more nearly 
resembles Edinburgh than, say, 
Aldeburgh or Buxton) are 
opera, visiting orchestras in- 
cluding Birmingham with 
Rattle, recitals. jaz 2 shows for 
children, horse driving trials, 

lours of the sewers and 
Churches. Often events as differ- 
ent as Anouilh’s Antigone and 
Lambert's Summer's Last Will 
and Testament. The spread is 
supported by corporate sponsor- 
ship. generous local authorities 
and South-East Arts. 

This year's theme is the Four 
Elements. Fire was celebrated 
notion ally at least by the open- 
ing concert on Friday, the first 
of two by the Dresden 
Philharmonic. The all-Beet- 
hoven programme was based 
on the Prometheus theme, used 
in the finale of his ballet of 
that name, again in the piano 
Variations and Fugue up.35, yet 
again in the finale of the 
Eroica Symphony — all written 
in the space of three years at 
ihe beginning of the century. 
Variations and symphony were 
of course played complete. Of 
the ballet full of lively, enter- 
taining and danceable music 
(stupidly overlooked by 
musically dim-witted ballet 
companies) there was only time 
for the overture, the aforesaid 
finale, and two intermediate 
numbers, one of them with 
harp — an unusual instrument 
for Beerhoven and a prominent 
cello solo. 


The Dresden Philharmonic is 
more than a century old. which 
leaves it a stripling compared 
to the city's venerable State 
Orchestra. I would hardly say 
on the evidence of Friday's con- 
cert, heard from a seat right 
at the front in the Dome, where 
aural pleasure is anyway elu- 
sive, that the Philharmonic is 
a world-beater, but it certainly 
is a municipal orchestra with 
solid qualities, high among 
them a weight of strong sound 
proving once again that Ger- 
man players, unlike their 
opposite numbers across the 
Rhine, never seem to resent the 
fact that violin tone is best 
produced by applying bow to 
string with determination and 
enthusiasm. There is a fine 
cello section. The basses are 
husky. Ensemble and balance 
I could hardly judge. Wind 
solos emerged sweetly, if softly, 
dialogue and short phrases 
went for little, horns, were 
agreeable rustic but wayward. 

Friday’s conductor was the 
orchestra’s “Chief Guest," the 
Czech Jiri Belohlavec. He is, on 
this showing a good Beetho- 
venian. shaping The Eroica's 
first movement and the central 
sections of the funeral march 
with particularly compelling 
force. A lack of Viennese 
whipped cream and trans- 
atlantic high gloss on the play- 
ing may have been partly due 
to the accident of seating but 
I believe and hope it was 
apparent further back as well. 
The Egmont overture was given 
as an encore with uncompro- 
mising iron-fist directness. To 
the variously eventful piano 
variations Bernard Roberts 
brought exactly the right com- 
bination of rigour brilliance 
and shafts of sudden insight. 


Die Fledermaus/Coliseum 

Richard Fairman 


Only a week ago English 
National Opera put on a marvel- 
lous show of corporate determi- 
nation in mounting Busoni's 
epic Dr Faust. Perhaps it was 
only to be expected that the 
production that followed would 
show energies spent; but out of 
Friday night's revival of Die 
Fledermaus. a mere hillock 
alongside Busoni's Eiger, the 
company managed to create an 
unduly hard slog. 

Good intentions were every- 
where to be seeen. There were 
many new faces among the cast, 
including a tenor Eisenstein 
and a mezzo Orlofsfey (points 
on which this production has 
rarely let us down), and none 
of them resorted to the vulgar 
comedy that Anglo-Saxons so 
often feel is right for operetta. 
What they missed was lightness 
and sparkle, the Viennese swing 
that might set the toes tapping. 

All that was right and 
wrong about the evening came 
together in the new Rosalinda. 
Janice Cairns is one of the 
company’s most accomplished 
artists, gifted with a strong and 
sure soprano that was able to 
turn the awkward “ Czardas " 
into a blazing, full-throated 


tour de force. But in the rest 
she was trying to do with drama 
and power what a little wit 
might have achieved twice as 
easily. 

Of the other newcomers. Sally 
Burgess’s blond, pouting 
Orlofsky had good singing and 
a lively feeling for comedy go- 
ing hand in hand. Nan Christie, 
some lack of vocal purity apart, 
made an appealing Adele and 
Rowland Sidweii was an oafish 
Alfred. The leading pair of Dr 
Falke and Eisenstein was in the 
reliable hands of Christopher 
Booth-Jones and the tenor 
Ryland Davies, who sang his 
part with a good deal more 
ease than most of his 
predecessors. 

Their ftrst-act duet, however, 
had none of its usual elan. This 
number is a touchstone for the 
proper style and if it is per- 
formed with a lift to the 
rhythms and point to the words. 
It should never fail to raise the 
spirits of the audience. Here 
Noel Davies gave it a solid, 
straight direction from the pit 
and we were left at the end 
with a sorry dance from the 
two men. Not even much ol a 
smile on their faces. 



Janice Cairns and Ryland Davies 


Ale stair Muir 


On Friday the indisposition 
of Jeffrey fate brought David 
Shallon in as conductor of the 
second Festival concert. In no 
way under-prepared — he con- 
ducted Bernstein's “Jeremiah" 
Symphony and Mahler's First 
without scores — he also ex- 
tracted some remarkable play- 
ing from the London Symphony. 
Israeli-born and Swarowsky- 
i rained, he takes over the 
Diisseldorf Symphony next year. 
We should hope to hear much 
more of him. 

In the “Jeremiah" Symphony. 
Bernstein's first, Shallon coaxed 
the LSO to make a more 
plausibly American noise in the 
oratorical first movement than 
in the scherzo, which warns 

hard-edged Lines but got British 
phlegm — some middle-aged 
spread, not much crackle. The 
lithe, athletic basses, reinforced 
by tuba and piano, had the 
right kind aE punch. With 
Heather Harper's arrival for 
the vocal finale “ Lamentation," 
full conviction reigned: she was 
as always civilised but direct, 
and Shallon made the long 
string-phases speak. 

Mahler's First is more 
elaborately demanding, and 
from the start there was a new 

The third orchestral concert 
of the Bernstein Festival was 
given on Sunday evening by the 
London Symphony Orchestra 
under the highly talented John 
Mauceri. It began with 
Stravinsky's odd harmonisation 
of “The Star Spangled 
Banner" — a version of the 
original anthem both different 
and the same — and resumed 
with the first British perform- 
ance of a famed piece of 
musical agit-prop from the 
American ’40s — Marc Blitz- 
stein's Airborne Symphony. 

This work is a three-part 
representation — in oratorio- 
cantata style as interpreted by 
Brecht and Eisler — of man's 
history as an aviator, and is 
devised for colourful large 
orchestra, male cborus, tenor 
and baritone soloists, and a 
narrator, who is styled a 
•* Monitor." The text — Blitz- 
stein's own — is in easily set- 
table jingly short lines of verse, 
full of rhymes and mid-rhymes, 
and much of it is spoken out 
loud with little or occasionally 
no accompaniment. 

The narrative flows from the 
mythological beginnings of the 
flying aspiration (Icarus — who 
“had wings on the brain”/, to 
the aerial conquest by the 
Wright brothers, to the perver- 
sion of such technological know- 
ledge by fascist war-mongers, to 
a dramatisation of an air-battle, 
and on to victory amid sad 
wisdom- 

The music is splutieringly 
alive, populist in the thrust of 
its idiom, effective on any 
reckoning. The style embraces 
jagged, garishly lit choral 
mockery (“Adolf Hitler we 
believe in thee"), sentimental 
song {“ I take my pen in hand, 
Emily "), and slightly 
sweetened Brechtian ballad. 
The choral sonorities can be 


intensity in the playing. Could 
this be the same orchestra that 
plodded out-of-tune through the 
Introduction in last year’s 
Mahler Festival? Here the long 
pianissimo was excitingly held, 
the thematic murmurs perfectly 
placed (an unlucky horn 
aroused more sympathy than 
distress); in the main move- 
ment. shaped with expertise, 
the 14 fahrenden Gesellen ” tune 
wasn't ideally bright-eyed, but 
the wry humours of the middle 
movements got cleverly indi- 
vidual treatment 

With the sprawling Finale 
Shallon was urgently exact, and 
the LSO responded faithfully. 
The violas, especially, distin- 
guished themselves in some 

hoarse passages that often only 

ha If- tell; ihe cellos maintained 

their passionate eloquence. The 
taut overall control may even 
have sacrificed an ounce or two 
of expressive weight, here and 
there, to swift continuity and a 
triumphant final blaze — but 
those were honestly carried 
through (with a certain sense 
of tour de force)- Shallon ' is 
a thorough professional, and 
properly musical with it. 

David Murray 

thrill ingly massive, urgent and 
compact. The orchestral inter- 
ventions include loud jubUatory 
brass writing (with wind- 
machine) and a cadenza for 
ratchet. The orchestration is 
subtle enough for the sudden 
textural descent to a single 
harp note before the depict iCa 
of the air-attack to create real 
suspense. 

Jobn Mauceri's account was 
vivid, gripping and tense: the 
work's contained hysteria, its 
see-sawing between something 
tragically expressionistic (per- 
haps tike Schoenberg's narrated 
piece, A Surriror from Warsaw) 
and something calmly socio- 
realistic and Eislerian, was 
palpably conveyed- The men of 
the Richard Hickox Singers 
contributed forcefully, as did 
soloists Mark Tinkler (bari- 
tone), Damon Evans (tenor) 
and Terence Stamp — a most 
impressive, clarion - voiced 
Monitor. 

In Ihe second half Mauceri's 
own suite from Bernstein's 
campy 1956 operetta Candide 
(with brilliant lyrics by 
Richard 'Wilbur. John La 
Touche and Dorothy Parker) 
proved highly diverting to the 
audience. It begins, of course, 
with the well-known overture, 
as fizzy and deft as any by 
Berlioz. The score is mostly 
bubbles of pure musical 
delight, but at least in the 
Epilogue <“ And make our 
garden grow ”) a powerful Cop- 
Undesque idealism is sounded. 
Nan Christie as Cunegonde 
used a triumphant coloratura 
for her aria. “Glitter and be 
Gay” (with the crisp line “If 
l*m not pure, at least my jewels 
are "). David Eisler as Candide 
was particularly impressive in 
his dialogue with chorus, "The 
Ballad of Eldorado-” 

Paul Driver 


‘New Orleans in Lugano’ jazz festival 

The 12th New Orleans in New Orleans in Lugano is 
Lugano traditional jazz festival sponsored by the Credit Suisse 
will take place on June 13. 14 Bank and the Lugano Town 
and 15. Among tbe leading Council and is part of the 
bands appearing will be the annual " Festival of the Lake.” 

Dirty Dozen Brass Band from 

New Orleans, singer Carrie 
Smith with Buddy Tate's Swing 
and Blues Band, the gospel 
group The Lshmael Singers. Bob 
Barton's Superjazz, the Keith 
Nicols Hot Six, the Wolverines 


Merlin dock for 
Kenwood 

An important skeleton table 


Jazz Band (from Switzerland) clock by John Joseph Merlin — 


with special 
Sammy Price. 


guest pianist 


on which an export licence had 
been withheld for four months 
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Opera and Ballet 

VIENNA 

Sta ai s a pen Herzog Blaubarts Burg by 
Bartok and Erwartung by Schoen- 
berg; Ariadne auf Naxos with Gru j 
berova, Tomova-Sintov; Der Besucb 
von dear Alien Dame conducted by 
Walter with Johnson, Holm, Glyden- 
feldt, Latte Rysane k; Simon Bocca- 
negra conducted by Graf with 
Freni, Gouda, Bruson, Tahela 
(5324/26 55). 

Volksoper: Schwanda der Dudelsack- 
pfeifar; Der Zarewitsch; Die Zau- 
berflote; Der BettelstudenL 
(53 24/26 57). 

LONDON 

Royal Opm Covent Garden: A week 
of old faithfuls. The strongly-cast 
Hoffmann with Neil Shicoff id tbe 
title role alternates with a Tosca 
that brings the Russian soprano Na- 
talie. Troitskaya to London for the 
first time, while Marilyn Home 
gives a song recital on May 6. 
(2401068). 

Eqgflsb National Opera Coliseum: Bu- 
soni and Johann Strauss make up 
tbe week. Dr Faust continues its 
first run of Staged performances in 
Britain, while Die Fledermaus re- 
turns in Tom Hawfces's famiiar pro- 
duction (8363161). 

PARIS 

Carolyn Carbon's most recent crea- 
tion with 12 dancers and one actor, 
Mikie Zimmerman to Bene Aubry’s 
music and Bulgarian songs at tbe 
Thft&tre de la Viile (4274 2277). 

La Kile da Re gimen t alternates with 
Ballet School's Soiree, choreo- 
graphed by Claude Bessy and Vln- 
cenz Galeotti at the Opera Continue 
(4296 0511). 


WEST GERMANY 

Hamburg, Staatsoper La Traviata has 
Lucia Aliberti outstanding as Violet- 
ta. My Fair Lady has Gabriele 
Hamm as Eliza Doolittle and Boy 
Gobert playing Henry Higgins. 
(35 11 51). 

Frankfurt, Opera: Orpheus in der Un- 
terweh features Sharon Markovich, 
Son a Cervena and Christoph Pre- 
gardien. Eugen Onegin features 

Helena Doese, Pari Samar and Wil- 
liam Workman. Don Giovanni has 
fine interpretations by Jill Gomez, 
Paula Page and Michael 
Glucksmann (2 56 21). 

Cologne. Opera: Carmen includes 
Kathleen Kuhlmazm and Josef Pro- 
tschka. Parsifal with Siegfried Jer- 
usalem. Handel's rarefy played 
Agrippina brings Janice Hail and 
Gaudio Nicolai together. 

Stuttgart, Wurttembergisches Stoats- 
theater: Jenufa is conducted by An- 
tal Dorati. Martha, Loriot's first op- 
era production, was received with 
acclaim. Fidelio stars Jeannine ATt- 
meyer and Toni Kramer (2 03 21). 

NETHERLANDS 

Arnhem, SdKmwbarg. Duets for ballet 
and music danced by Alexandra Ra- 
dius and Han Ebbelaar, with Chris- 
tian Bor, violin; and Frid£ric Mein- 
tiers, piano (Tue). (42 27 41). 

Ihe Nederlands Dans Theater with 
Jerome Robbins' Afternoon of a 
faun (Debussy), and Jiri Kylian's 
L’Enfant et ies sortileges (Ravel) 
and Overgrown path (Janacek). Tue 
in Den Bosch, Casino (12 51 25), Wed 
in Ueuwarden, De Harmonic 
(138225), Thur in Groningen, 
Schouwburg (13 10 44). 

SPAIN 

Barceloaa, Don Pasquale in a Spoleto 
production directed by Pier Luigi 


Samaritan!, scenery by Gian Carlo 
Menotti, conducted by Roberto Ab- 
bado with Giuseppe Tad del as Pas- 
quale. Gran Teatre del Liceu, Sant 
Pbu I. (31fl 82 77). 

Barcelona, El Sur y La Petenera by 
Manuels Vargas who recently left 
Ballet NadoneJ de Espaaa, presents 
this ballet co. Te&tro Victoria, Par- 
alelo 67. (241 39 85). 

NEW YORK 

New York City Ballet (New York 
State). Lincoln Center (8705570). 

American Ballet Theatre (Opera 
House): Mikhail Baryshnikov brings 
his company to its two-month spring 
season with four new works choreo- 
graphed by Kenneth MacMillan, 
John Taras, David Gordon and Ka- 
rols Armitage, which join the reper- 
tory that indudes The Nutcracker, 
Don Quixote, Giselle and La Baya- 
dere. Ends July 5. (362 6000). 


Music 


PARIS 

Nouvel Orchestra Phllhannnaique, 
conducted by Gilbert Amy: Mary 
Schearer, soprano: Amy, Varese 
(Wed). Salle Pteyel (4561 6630). 

LONDON 

Hague Philharmonic Orc h e s tr a , con- 
ducted by Alain Lombard, with Dmi- 
try Sitkovetsky, violin. Beethoven, 
Prokofiev end Stravinsky. Barbican 
Hall (Wed). 

English Chamber Orchestra directed 
by Mitsuko tichida, piano. Mozart 
and Stravinsky. Queen Elizabeth 
Hall (Thur). 

PtuBsunHWlfl Orchestra, conducted 
by Simon Rattle, with Maria Ewing, 
soprano. Debussy, Ravel and Bou- 
lez, Royal Festival Hall (Thur). 


Over SO two-hour concerts while a British museum or gal- 
are to be held in the open air lery was given the opportunity 
on six stands, specially erected to raise the £25.000 needed for 
in the central area of the lake- its retention-— has been acquired 
side resort. All concerts are for the Iveagh Bequest, Ken- 
free. wood. 

Twenty-two bands and six Kenwood is already the home 
pianists will provide the music of Thomas Gainsborough’s port- 
ami each group will appear on rail of Merlin, purchased for 
five of the bandstands so that the collection by private treaty 
fans do not miss their favourite sale in 1983. and Merlin’s clock 
artists. The pianists will be will thus be reunited with the 
featured on one “ piano stand." portrait of its maker. 


Saleroom/Antony Thorncroft 

Life after Hatcher 


What effect will the Hatcher 
sale of Chinese 18th century 
export porcelain at Christie's 
in Amsterdam last week have 
on the traditional market In 
Chinese ceramics? 

The prices paid to obtain a 
piece of porcelain brought up 
by Captain Hatcher from the 
sea bed were quite ridiculous 
in trade terms: the cachet was 
all- 

Today Sotheby's brings the 
business back to earth with a 
routine auction of Chinese 
export porcelain and snuff 
bottles. Any unsuccessful 
bidder in Amsterdam who 
realty feels in need of a pair 
of blue and white dishes or 
vases can buy them here at a 
fraction of the Hatcher price. 
Basically, in future, there will 
be two price levels for 18th cen- 
tury blue and white — Hatcher 
items and the rest. 

The mosr desirable object to 
be sold this week is un- 
doub'edly the complete set of 
“ The Botanical Magazine," 
which conies under the hammer 
at Sotheby's on Friday, It runs 
from 1793 until 19S3 when the 
journal became part of "The 
Kew Magazine." The 184 
volumes contain 10,566 plates 
of plants, all but three in 
colour- It is being sold by the 
trustees of Tresco Abbey 
Garden in the SciJIy Isies and 
bids of up to £50,000 are 
anticipated. 

Two noble families are thin- 


ning out their shelves at this 
auction of atlases, travel, 
natural history and science 
books — the Dukes of Northum- 
berland and the Earls of Ber- 
keley. From Berkeley Castle 
comes two major colour plate 
books — “ Views of Bermuda ** 
by Hallewell. 1848 (estimated at 
up to £10.000), and Egerton's 
“ Views in Mexico ” (up to 
£12,000). while among the maps 
from Alnwick Castle are the 
“ Shires of England and 
Wales ” by Saxton and others 
(top estimate £16.000). 

All the great names from the 
world of the decorative art are 
included in an auction at 
Christie’s South Kensington on 
Friday. Works by Gall£. 
Lalique, Clarice Cliff, Royal 
Doulton and many more are on 
offer. 

While prices of fine jewels, 
and especially diamonds, are 
still well below the levels of 
the 1980 peak there are ever 
higher prices being paid for 
the work of the great 19th cen- 
tury jewellers who are now 
appreciated for their skills as 
craftsmen rather than for the 
value of the gems in their 
designs- The great names, the 
Giulianos, Castellani, etc., are 
featured at a Sotheby’s sale 
“ for the collector ” on Thurs- 
day as well as the lesser-known 
French makers, such as Des- 
baza files. There is also a large 
selection of animal, insect and 
bird jewels including butter- 
flies and lizards. 
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Foods without 


The threat of 
trade war 


By Christopher Parkes 


THE EUROPEAN Community turn the Community will be 


and the US are wobbling on under a lesser need to hit back. number of products — the 

*3J*Aws* iJSS SS .So Z ZSWSS. 5 ™ 


D OES the European food because it pays close attention 
industry need more to this— even to the extent of 
flesh rn fulfil its dream producing a dozen slightly 
of empire? Or does it need different recipes for regional 
more yoghurt? demands in its base US market 

Sir Hector Laing, chairman pervais Danone has succeeded 
of United Biscuits, glum but 111 Ja P an because it uncovered 
unrepentant after losing the ? Preference for drinking yog- 
tussle for Imperial to Hanson Jurt rather than spooning it up. 
Trust, still insists that the best Hein * has done !t J^tii 






natcly both sides have been try- remains and it is not a pleasing 
“*S to reduce tension. At last prospect. It is pretty evident 


het is to develop corporate ® ore . to *' 0 3.000 varieties 




*■ n510n J At Prospect. It is pretty evident ^ a ™ Sut r™ since it borrowed a recipe for 
Friday's meeting under the that even if the Spanish and ”“"L U ®, ketsiap. from Singapore in the 
=" s . p . ,c “ S'JK General Agree- Pomrguese situations can_.be "V*. 187te and progressiSy doused 




ment on Tariffs and Trade they prevented from causing conflict. -L a foundation and 

proved to be flexible, even ^ would sooner or later — and 85 a springboard. 

though nothing oF substance probably sooner, arise on other He has hard words for the 


US-styie, as a foundation and progressive.^ ao 

as a springboard. WDrld ln tomato “»«■ 

He has hard words for the Pr °f Stopford concludes: 


occurred to reduce the danger, agricultural issues. That follows myopic City of London com- “Nestle and Unilever were 
As It is entitled to do under from the failure, at the very munlty. which, he says, prefers market pioneers. They created 


the Gatt. the US wants the Com- outset to apply Gatt principles short-term performance to tbe . markets and took the 

munitv in mnb-A in - ' “ . * , . . . . V. pnmvnltm) riefee (Tn/>o thav 


munity to make concessions to to farm trade, and from changes long-term grand strategies. He equivalent risks. Once they 
comnensate for the Hisadvant- ^ 0 i s frustrated by monopolies were m “toy found the risks 






compensate for the disadvant- 
ages to US exporters arising 


in farming itself. 


The result, in Europe, has legislation which would prevent. w ere less. 


FFr bee31 t0 Produce ever-mounting say, a merger between UB and That early experience has 


EEC to include Spain and Forty- subsidies to permit surpluses Rowntree Mackintosh. And be given them a ^considerable 

Sue L, who?. i? wanK earl? <° b, .hrownon to <he world is cross with the Finsucial fd'ao«ge"ver S 

SSL fS market, in contradiction of all Tunes. entrants to the international 


action to i<ninn»nuh> for the w euiranis 10 tne international 

prospective 0 loss of US outlets Gat E P rmci Pto- Th* us t ? ysl 1 f n I “ I'm sorry you said we were food market. They were present 
for certain fam products as a wo r !« so m ew ha t d iff eren tiy, but | trying to form something too at the birth of the consumer 


for certain farm nrodurts as a . trying to lorm som (Miring too ai me oirrn 01 tne consumer 

result of the inclusion of the Jl 1 ® U . S has s l 10 w S = i!f det ^C“ ,in ^ big with imperial rFT Leader, culture. They accepted the 

two newcomers in the Common t0 . raeet ■ subsld ? W1,b sub- April 10). We would have been opportunities provided by the 

» t si d >' wh ere it can to maintain . too hiE . on . T in Nation tn industrialised world's gradual 






Agricultural Policy of the 
Twelve. 


sidy where it can to maintain -too only industrialised world’s gradual 

overseas outlets for its farmers. tfa e way we view size in this invasion from a diet based on 


Such an implied sector-by- b , y . ““”W “e says. 


ouui itu ixnuutru wrwiur-Mj- h qcj -nv- 

Jo? it? L protectionism.*^ . Such a mentality will cost us 


has protected its own. farmers in future, ^argues Sir 


commodity foodstuffs to one of 
processed goods. 

This has enabled the pioneers 


nations after previous enlarge- aga5l £ t ^ competition from Hect °r. Other international both to nurture consumerism 
ments of the Community. It * teide p groups wiiJ become bigger and and to grow with it. They and 

breaks with the sound principle ‘ stronger and British companies their brands are part of popular 

that trade should be viewed in Political Obstacles will become relatively so small culture. And they are fiercelv 

its entirety, in order not to that they can no longer com- nrotective of their role and 


•- - • /vV* . * - ’. - Secohd ^ 
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■ •. . S Qphistfe&ted . pTodn ctg.. - jrar 

_ ; • :• • •.. . , *•/?:. mm-ke ^develops. ; ].;^ r v V u ; -.i" - . 

■ T - • J- m 

: it is - building- . a j oint- veritirry . • 

' >-y ; f”T- 'baby 4 f 9 od>fae|»jT, : 3 t ly'iflreafiy : . 
SHShL".- ■ - ..priming the' 2 inazkefc- with 

• imported:. ; r -mstaiif .". .-cereal 
• ' v products inade jit Itafe. -Jt has -. 

TK'. j • -helped Establish a-; nutritional 

■ • r^cience instih^t? and. i 6 ;forgmg 

vH -v v ... close .political Enks.tp rejnforce 

- ' . Its . footholi .v ^Both examples 

F:- y..-. " de monstrate - the company’s will 

to establish itself in ^tTMbr gtng 
r --- : . .consumer cultures, as -ittiid'in 

- p* ~1\ '• Britain: 100 yeffira agO; ! ;...;^"'. 

Ediogg isfoilowing a' sihiiiar 
I- -V\ • - .track, spreading-;: lts\ cereal - 

J ■ ■ " Jhrodncts widely ..across .--'the 

Jr-' ' ' '-i ' .j£9'' -.worlds iaftticatl^'jis progress 

ffw j fy : by - developing :inilk. substitutes 
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Third . are corporations like 
Philip Morris and R. J. Beynolds 
which have moved enormous 
'cost to buy ^ presence' in’ inter- 


im entirety, in order not to that they can no longer com- protective of their* role* and tew lar Bescile merger oppor- Rather than combine their helped into^ ''this- position by the - 

become bogged down in a As a result the worlds two pete, especially dn the Third position For examnle BSN h»“ities left in the UK which energies and skills to develop fact that 26 per cent of its profit “ e ^ n>vra sOTOgths in global 
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plethora of special situations biggest trading blocs, the US World where the prospect of cannot have failed to detect the would not founder on a properly pan-European food now conies from the- US. consumer maricetinff — ■ ^.both 

and attendant protectionist and the Community, are in a real market growth lies. potential threat from Nestle monopolies legislation. industry, the new generation of The attraction is simple: The ' 'i;!L*2^ ar ^ ttes 1 ,*£7:™°™.- ^ 1/0 

pressures. subsidies race. They will find p , , h stOD r ord and Unilever's Dlans to meree Faint echoes of Sir Hector’s big companies in the EEC — US offers a -unique homogeneous 016 : 

The US is also undercutting the stakes rising a good deal Qf ™ stopford, ^rectw their French and West German lament are aS to be heaS on Md they are mostly British — market of 'ZSftai people. It abo natiOnaT ranges and expenence 

the negotiating tactics i of the more quickly thac > tje Pnres Strategy auhe London Business yoghurt interest. the continent Mr Claud ^Noel have sought to acquire or de- offers Ti^ rewards for the « 


community. If the farm issue A Gatt committee has made Sc h00 l yoXrt mai Thl whV 1 . ■ MarS heai of Genr a irBi^ velop Itote an^ thTAtT^tic. areSOlo “ ^ «i y e them . undoubted 

is taken in isolation, the Com- sound proposals for avoiding J, f ^Sess S infer® th l S J omt , , v * nt Y re ^ cStSid SeJtiy that^ Mtionll Even this is a relativelv 100 cent better than in leverage.. v- 

munity will not be able to such an outcome by suggesting national markets “has nothin? !!Li S0D1 * e «. ea:tent Te - ate f *°, ^ food comoanies should trv recent development Until ten Europe if you can get out a And fonrthly come tih^ EurO- 
brlng fully into play its argu- the entire matter of bringing t0 d0 scale .. jj e declares »hl le ° f ^ ie ® on ?P am ® s tii v °lved, ■>f r i en( j|y'’ link-ups to give years ago they were still based 1 °P* raid ting product,' says Mr . peahs,' Sir Hector -in the van. 


is taken In isolation, the Coot- sound proposals for avoiding — ST'JS , WBlle Even this is . reiaHveW »» per cent beiSr than in levemge.. 
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bring fully into play its 


from enlargement: Spanish "and tackled anew. The CAP and p £ d “£..“ —«»■»»«« that the prospective partners andbevSSd Sg Tvera^toSme^frem^S' Cresthwalt^the i4mdon:brbk^ ^w'dM^’bS^rize 

Portuguese national tariffs the US waiver would have to “T 1 , are not perturbed by the raft 10 JLUrope an “ Myona - mg overeeas MTOme from eir ? , n Europe are were m vital ^ he 

against manufactures were be put on the negotiating table. He d«ws an example from of “disadvantages” which less However, his remarks must squeezed-by the powerful multi- then United Bisctrit/'^TuId’ 

S than the Community Unhappily the political L he F ecent successes^, of a mature food companies say pre- be judged in the light of BSN’s birrinir erouns SE^S.* 


ing overseas income from ex- Ci^waite, the Lmidon. broker, perhaps daunting,, but . if size 
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higher than the Community Unhappily the political Jj 1 ® recent successes ot a mature food companies say pre- be judged m tbe lignt Of BSN’s pie retailers and buying groups alreadv be Fn th> 

?afiff whlS will in future obstacle's V this new _a?p reach ‘^N is the vent intra-European conSec oilO * er cent of fl ■g^ , 5iSB S?oS5S 


are probably insuperable. lead 5 r “ .“>• yoghurt tions. 

Instead there is a tendency in * ,, of xale An- 

some quarters to want to carve hasnt P^ented that” 
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norts that both GB and B«?N 01 lls pronts irom tne Ub ana ~~~ n , ,7v / ^~V ~ — r ~T.i . ^ ““ is 

Gatt principle: m^"e? “I'TSr'S *' re , “"i" Kk ™’S r STS)aES'SS&: d£5ta £ 

Negotiators for the Com- “J ** thTmJio/SSnU^S^an S?SSS of obstacles: cultural dif- ^a^onair^On^rt^eviSnw of the world. By 1984. 2S However, Europe’s preoccu- when judged ‘ on its annual 

munity were right not to con- * be 2^ JgSPJS the worl£ T^kiS Lt of a 'erences. language barriers, dif- f r0 m Ei^ye the to Sf ^ cent came from North patioh with. piling, into the US sales. 

tbe sectoral j princip 1 e. ™ iter ^nnliSra strong French ba^fnto Europe SSff ^ pp J n *.^ d _,_. ea .V ng fallowed up is likely to p?ove America, ,89 'Percent from the mgket rM ' ^fede. ^ tte/Bri^h could .be 


cede the sectoral principle. Ik “ r „,„„iiorc strong French base into Eurone fere nt shopping and eating swallowed uo is likely to prove America, 59 per cent from the market is Beginning to laae. If .the British could be 

None the less and this is A^tr^have TeMmi and on into Br«iL MexicHSd habIta - “onopolira legislation. Tfar ^ator spii to taSc of borne market and 16 per cent ' 1 • admit ??.. t0 magazine's 

tn -wi-uAo tn ths Amaringn with to fear. even seduced 0V . n ^numi^nVit .h»i«)nim friendly cross-hol^ngs, CO- from elsewhere. ^during the bout of no iv5u?i 


to accede to the American wish 
for speedy progress, in order 
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T HERE CAN be few xeore 
rewarding places to work In 
. the US than Lowe's, a building 
materials -supply company 
based in the green, rolling 
tobacco country of North 
Carolina. 

When Mr James Walters 
retired From his job as a store 
manager at Lewes’s a few years 
-ago, he left with $2m in his 
pocket— and, at the age of «, 
the prospect of many years in 
which to spend it. One of his 

colleagues, a truck driver who 
had worked for the company 
for just 21-years, departed with 
$426,000. “ I would think,” says 
Mr Robert Strickland, chair- 
man,. “ that- we have about 50 
millionaires In the group-'* 

The ingredient which gener- 
ates these munificent. Wall 
.Street-style rewards is em- 
ployee ownership. About 25 
years . ago, Lowe's joined The 
vanguard of what was then an 
Infant- crusade to extend share 
ownership to the workers. Its 
experiment has since turned 
into a triumphant success. The 
company now runs 235 stores 
against the seven it started with 
at the beginning of the project, 
is reckoned to he the market 
leader in its sector, and, over 
the' past three years, has pushed 
its sales from $lbn to $2bn. 

“We have seen employee 
stock ownership work to create 
incentive, productivity, motiva- 
tion and wealth ” Mr Strickland 
told the Senate Banking Com- 
mittee a few years ago. 

Lowe’s experience is by no 
means an isolated phenomenon. 
'The campaign it helped pioneer 
has become a broad move- 
ment, exercising a steadily 
growing influence on the US 
economy. According to the 
latest figures from the National 
Centre for Employee Owner- 
ship (NCEO). around 8,000 
companies in the US are offer- 
ing workers a stake in their 
equity in some form or another. 
Between 10m and lira workers 
■ — or 8 per cent of the total 
workforce — are covered by die 
plans, and last year alone, 
between TOO and 800 new 
schemes were introduced. 

While there is no simple 
explanation far this surge of 
interest in employee equity in- 
volvement the movement is 
underpinned by some radical 
shifts in the way US companies 
Sue dealing with the question 
Of workforce organisation. 

Many . corporations are 


By Terry Dodsworth in New York 



1. Company makes regular contributions to ESOP. The fail amount, principal and interest, is lax deductible. 

2. ESOP uses the company payment to pay off the loan. The bank is taxed at a rate of only 50 per cent on its interest income. 

3. As the loan is paid off, bn tiding up net worth in the ESOP, stock in the ESOP is all oca led to employees. Dividends are paid 
directly to workers or are allocated to paying off more of the loan. 

4. Employees collect slack when they leave. 


struggling towards new forms 
of participative management. 
Profit sharing, sophisticated 
communications programmes, 
and worker involvement in 
some level of decision-making 
are all being tried as a way of 
facing the challenges posed by 
a better educated workforce 
and intensifying foreign com- 
petition. Management thinking 
has shifted decisively away 
from pare numerical judg- 
ments on productivity towards 
quality and employee motiva- 
tion — . the ideas that have 
flowed across the Pacific on a 
tide of Japanese products. 

"People who believe in 
employee stock ownership,” 
says Mr Strickland, a former 
president of the NCEO. “come 
broadly from two different 
directions. On the one hand, 
there are those who are in- 
fluenced by a sociological point 
of view, and are interested in 
issues like workplace demo- 
cracy, workers on the board 
and participatory management 
On the other are those who 
originate from die economic 
side, where the emphasis is on 
incentives and motivation — 
dollar Issues es opposed to 
ballot box issues.” 

The strength of the employee 
ownership movement today has 
largely hinged on the way these 
diverse ideas and shifts in the 
emphasis of management have 
been channelled into a radical 


new investment vehicle — 
employee stock ownership 
plans, or Esops. 

Esops were mainly the 
creation of one man, Mr Louis 
Kelso, a controversial lawyer 
turned investment banker with 
a messianic faith in widely 
based capital ownership, both 
as a defence of economic 
democracy and a motivational 
tool in the workplace. Mr 
Kelso eventually won the ear 
of Congress, and a series of 
bills granting tax concessions 
of various kinds to Esops flowed 
out of Washington from the 
mid-1970s, eventually turning a 
struggling movement into a 
tidal wave. 

The creation of the Esop 
financing structure was impor- 
tant because it gave a ready- 
made vehicle to companies 
thinking of using worker share- 
holding to generate more com- 
mitment. 

One problem facing many 
organisations was how to fund 
a buy-out Since workers 
generally do not have the finan- 
cial resources to bay the com- 
pany they work for, the Esop 
establishes a trust to borrow 
sufficient money to acquire the 
shares for them. The loan is 
guaranteed by the company, and 
then paid back from future 
earnings, with equity gradually 
accumulating to individual 
workers, who are “ vested ” with 
the stock as the Esop builds up 


its net stake In the company. 

Tax is a vital factor in the 
transaction — indeed, Mr Corey 
Rosen, one of the founders of 
the NCOE, concluded in a re- 
cent study that a majority 
of Esop companies would not 
have embarked on their 
schemes without the tax shel- 
ters. All the partners benefit 
to some degree. Shareholders 
can sell to an Esop at a reduced 
tax rate; banks can lend to an 
Esp and deduct SO per cent of 
their interest income from tax; 
and companies can make tax de- 
ductible their new issues of 
stock to the Esop. 

The tax question is one issue 
that has led to extensive criti- 
cism of Esops — should tax- 
payers in general be underwrit- 
ing a separate group of the tax- 
paying public? But there are 
several other problems that 
have raised opposition to the 
idea as well. Esops are attacked 
for example, for contributing to 
the rapid increase in the out- 
standing debt in the US — in 
the recovery years 1983-S5. US 
non-financial corporations 
added around $375bu to their 
outstanding debt, while re tun- 
ing nearly $125bn of equity — 
and, more recently, for their 
use in takeover defences. 
Several companies have used 
the device ro go private and 
escape a bid. 

Union attitudes towards 
them are also ambiguous, not 


least because Esops have often 
been organised to take over 
companies that have fallen on 
hard times. “We have had very 
mixed experiences with Esops,” 
says Mr Mark Hardesty, re- 
search officer at the United 
Auto Workers Union, who 
points to the failure of the 
Hyatt-Qark plant in New 
Jersey, which was divested to 
the workforce by General 
Motors, but collapsed because 
it had a technologically obso- 
lete product. “They are cer- 
tainly not the answer to saving 
American industry.” 

Although Mr Hardesty con- 
cedes some successes, even 
apparently effective Esop com- 
panies are often viewed with 
suspicion by the unions. They 
are frequently taken to task 
for substituting stock owner- 
ship for an adequate pension 
plan, giving management un- 
equal rights to the employee- 
owned shares, and allowing 
employees too little say in 
running the company or the 
trust. 

For Esop supporters, these 
are technical issues that can 
be resolved. Mr Strickland 
says, for example, that there 
is no point in blaming Esops 
that have failed in rundown 
industrial enterprises. "An 
Esop was never meant for a 
bail-out proposition” he says. 
“If the market has disappeared, 
who owns the assets is of no 
consequence.” 


The more important ques- 
tions. according to the Esop 
missionaries, are related to 
performance and motivation of 
employee-owners. The positive 
side of the balance sheet, they 
say. adds up something like 
this. 

First, Esop companies have 
generated very healthy results 

overall for their workers. “In 
the average Esop, an employee 
earning $18,000 a year, the 
median range in the US. would 
accumulate $32,000 worth of 
stock in 10 years," says Mr 

Martin Quarry of the NCEO. 
“In 20 years, he would make 
about 8124,000.” 

Second. Esops tend to pro- 
duce better results than their 
competitors. Although the 
statistical surveys on perform- 
ance are not conclusive, sev- 
eral reports have claimed that 
productivity and growth in 
Esops is higher than the aver- 
age for their industries, and 
Mr Rosen's research indicates 
that they generate jobs three 
times as fast as the average. 

Third, the fact of ownership 
exercises an extremely strong 
psychological influence — much 
stronger, say the Esop propo- 
nents than, say. profit-sharing 
or a good pension fund. Indeed, 
the latest surveys indicate that 
by far the most important 
clement in an Esop is the size 
of the extra payment banded 
out in stock every year. The 
larger the amount — and a few 
companies give up to 25 per 
cent of normal pay — the more 
committed employees tend to 
be. 

Finally, employee-owned 
companies have a natural 
entrepreneurial bias, a feature 
which is attracting support in 
an industrial system increas- 
ingly accused of becoming 
over-bureaucratic. The connec- 
tion between efficiency and 
higher financial rewards seems 
easier to make in Esops than 
in conventionally organised 
companies, particularly when 
the payouts are large. 

“ People work here.” says 
Mr Richard Mendelson, presi- 
dent of Katz Communications, 
a New York Esop that was 
acquired for 93m in 1971 and 
is now worth around $85m. 
“ because it makes sense and 
because this company has 
something that does not exist 
elsewhere. When the system 
works well the results are 
spectacular." 


The Chernobyl disaster 

Secrecy that 
is useless 

By Patrick Cockbura in Moscow 


"DON'T EAT the strawberries 
this summer — they come from 
the Ukraine,” said a Muscovite 
woman this weekend. But by 
and large. Kremlin communi- 
ques and attacks on the Western 
press have satisfied people in 
the capital that they are in no 
danger from radiation in the 
wake of the Chernobyl disaster. 

This is scarcely surprising 
given the low level of know- 
ledge about the impact of radio- 
activity among Soviets of 
almost all ranks: some of the 
more nervous arriving in Mos- 
cow by train from Kiev ask if 
they should boil their drinking 
water to avoid contamination 
by fall-out The main Soviet 
television news at nine in the 
evening repeatedly showed 
Ukrainian folk dancers whirling 
about, apparently under the 

impression that this would give 
the tie to Western slander that 
there is lots of radioactivity 
about. 

The same misconception 
exists among senior Soviet 
officials. The destruction of the 
Chernobyl reactor has been 
treated as if it was a dam burst 
in which a finite number of 
people are killed or injured. 
There is no appreciation that a 
nuclear accident is different — 
and so is its political impact 
— because the effects of radia- 
tion are long delayed. The 
Ukrainian folk dancers, how- 
ever animate last week, may 
die of cancer in five, 10 or 15 
years. 

There is equally little sign 
in Moscow that the political 
implications of Chernobyl have 
sunk in on the Soviet leader- 
ship, as they return from the 
long May Day holiday. In his 
only communication since the 
disaster occurred, a letter to 
six non-aligned Prime Ministers 
on an end to the Soviet test 
ban. Mr Mikhail Gorbachev did 
not even mention it. There is 
no bint of appreciation that any 
growth of trust in Western 
Europe in the intentions of the 
Soviet Union produced by Mr 
Gorbachev in his year in office 
disappeared sometime between 
Monday evening and Thursday. 

The biggest mystery in Mos- 
cow is not the technical origin 
of the reactor disaster but how 
Mr Gorbachev’s new look polit- 
buro should have shot itself in 
its collective foot by saying 
nothing of the accident until a 
radioactive cloud was over 
Scandinavia. It then produced 
snippets of vague but alarming 


information sufficient to induce 
maximum hysteria in Western 
Europe. If Mr Caspar Wein- 
berger, the US Secretary of 
Defence, bad been left in charge 
of Soviet public relations for 
the week he could not bare 
inflicted more damage to the 
Soviet image in the world. 

Indeed, it is by no means 
clear who was in charge last 
week. Since the shooting down 
of the Korean airliner in 1983 

one politburo member is norm- 
ally left on duty during holi- 
days. In any case, as some 
Soviet officials have hinted, the 
responsible officials in the 
Ukraine where the accident 
occurred may have concealed 
rhe extent of the accident until 
the Monday morning. 

Moscow then committed the 
same blunder as when the 
Korean airliner was shot down. 
In seeking to deny guilt it dug 
into indefensible ground saying 
that the accident was under 
control. 

It Is probably too late now 
for Mr Gorbachev to try to back- 
track from the initial disastrous 
response to the catastrophe. 

Over the last four days, the 
Russians have through the 
medium of Mr Boris Yeltsin, 
a non-voting member of the 
Politburo and Communist 
Parly leader in the city of 
Moscow, attempted to pass 
more information to the out- 
side world. But Mr Yeltsin’s 
comments have been made in 
Hamburg, and unlike the early, 
sparse statements on Cherno- 
byl have not been reported 
inside the Soviet Union. 

It is difficult, but not im- 
possible to feel sorry for Mr 
Gorbachev as he tries to ap- 
pease these diverse constitu- 
encies. 

He has genuinely tried 
to combat unnecessary secrecy 
within the Soviet Union. One 
his senior advisers. Dr Georgy 
Arbatov, head of the US and 
Canada Institute, argued re- 
cently on Soviet television that 
useless secrecy within the 
Soviet Union fuels sensational 
accounts abroad and “ the 
moment the ban on the obvious 
is lifted, it ceases to be an 
object of speculation." Cer- 
tainly the ban on the obvious, 
in this case a cloud of radio- 
active dust travelling north 
across the Baltic, lasted long 
enough to torpedo the diplo- 
macy to which Mr Gorbachev 
has devoted so much time in the 
past year. 








rates 

From Mr X. Williamson 

Sir. — Sir Alan Walters states 
(April 28) that he would be. 
interested in hearing of; “any 
small country operating a. fixed, 
exchange rate, system with, 
sophisticated, open and free 
capital markets." He suggests 
that the only such example is 
Hong Kong, but paradoxically 
goes on to mention the Nether- 
lands without recognising that 
it provides the obvious case in 
point. In recent years Denmark 
has become a second example 
in the EMS. 

These two cases demonstrate 
that it is perfectly possible for 
countries free of exchange 
controls to thrive within the 
EMS. The condition is of course 
that they direct their monetary 
policy primarily to management 
of the exchange rate. Given the 
fiasco of monetary targeting, the 
chance of adopting an exchange 
rate target as the principal 
guide to monetary policy can be 
counted as one of the attractions 
rather than costs of entering the 
EMS. 

If Sir Alan responds that the 
EMS is not a fixed exchange rate 
system, he is of course correct. 
But to suggest that the 
occasional modest realignments 
in that system create, exchange 
rate uncertainty in any way 
comparable to that, which has 
afflicted sterling as a result of 
floating is laughable. 

John Williamson, 

(Senior Fellow), 

Institute for International 
Economics, 

11 Dupont Circle Nw, 
Washington DC 20036, USA. 
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Letters to the Editor 


oE a new system of personal 
allowances, transferable or 
otherwise, should not be 
allowed to prevent such a simple 
reform. 

A. W. Furse. 

Nerqtrfs, 

Mold, Clwyd. 


Charities and the 
Finance Bill 

From Mr M. Commie 

Sir, — May I wholeheartedly 
support Mr Hayes’ criticism 
(April 30) of Clause 29 and 
Schedule 7 of the Finance Bill. 

Is it really doubted by anyone 
that the National Trust. Oxfam, 
Save -the Children or many 
thousands of other entirely 
legitimate charities will not 
expend the money they raise 
on their charitable objects? 
Whatever the interval between 
receipts and expenditure? Yet 
neither the size of the charity 
nor the legitimacy of its 
activities places it beyond the 
potential, scope, of these wide 
ranging proposals. The pos- 
sibility of falling within these 
provisions, even if in the long 
run everything turns out all 
right, will I imagine, be an ad- 
ministrative nightmare for 
"many charitable trustees. 

The solution is for the 
Government to withdraw these 
proposals and to consult 
properly with interested parties 
as to the correct solution to 
certain abuses by a small 
minority of charities. This 
might involve looking .more 
closely at what qualifies as a 
charity and at the posslbitifr of 
imposing on a chanty which 
has accumulated a surplus a 
tax charge somewhat similar 
to that proposed for pension 
fund surpluses. A charity with 
an unacceptable l eve * of surptes 
would have to justify the 
existence of the surplus or take 
steps to reduce it by expen- 
diture on proper charitable 

Pt M°pwsent we have a legis- 
lative scythe that will mow 
down far more innocents i tear 
it will ever harm^tax avoiders. 
Malcolm GammJe, 

Iinklaters & Tames, . 

59-57, Gresham Street ecu 


Cheshire’s 

rates 

From the Leader . 

Cheshire County Council 

Sjr,— You earned a report 
(April 24) that the Confedera- 
tion of British Industry had 

compared the ]>* 

various councils to tee represen- 


tations of the CBI in connection 
with rate and precept increases. 
Cheshire is specifically cited 
where, faced with a request to 
reduce the rate by 30p (16 per 
cent) by using £60m which we 
bad “in the bank,” the county 
council increased tee precept 
by 10 per cent 

Merely because the CBI says 
it; does not make it so. This 
year we have brought into 
account the whole of our free 
balances to produce tee lowest 
increase of a precept in 
England. But the £60m to which 
the CBI alluded is not in our 
bank but in the Department of 
Environment’s bank; when we 
get legal title to these funds — 
technically still penalties under 
the rate support grant settle- 
ments, but due to be released in 
1987 and 1988— we will use 
them for tee benefit of 
Cheshire ratepayers. We gave 
this mesage to tee CBI; it con- 
tinues to ignore it for reasons 
of its own. 

(Councillor) John H. Collins, 

County Balk 

Chester.. 

Motoring on the 
company 

From Mr R Small 

Sir* — According to Anthony 
Fraser (April 28), tee private 
benefit gained by tee company 
car user is usually marginal and, 
in any case, is normally smaller 
than tee tax bill which teat 
benefit attracts. Mr Fraser has 
not -done his homework. 

A plethora of management 
remuneration publications high- 
light the tax advantages of com- 
panies providing cars for their 
employees. The perk Is 
generated through tee private 
use of the ear. For some it 
accrues in the form of saved 
standing charges, such as 
vehicle depreciation, car tax, 
insurance and interest on capi- 
tal not paid out, and saved re- 
pair costs. For others it in- 
cludes these savings plus free 
petrol for private use. 

As Mr Lawson conceded in 
his 1986 Budget tax on com- 
pany cars still does not cover 
the full value of the benefit 
Indeed, this is something of an 
understatement Managers and 
Junior executives with tee full 
private use of a 1600 cc car will 
effectively have added between 
£2,500 and £4,500 to their gross 
salary — even after paying tax 
based on the so-called scale 
charges. For senior executives 
and directors the benefits are 
staggering, worth anything be- 
tween £5,000 and £15,000 per 

annum. 


Of course it is true that many 
employees have a genuine car 
requirement for work purposes. 
A survey in 1985 reported that 
80 per cent of executives enjoy 
tee private use of a company 
car. 

The annual company car 
subsidy, through tax avoidance, 
may now exceed £2bn. Little 
wonder teat these cars have 
come to dominate the British 
motor industry, with around 
70 per cent of all new cars 
on the road being bought by 
companies. But this is not a 
healthy situation. 

Moreover, companies them- 
selves are no longer loyal to 
UK products as executives look 
to tee prestige models of 
Europe to meet their status 
requirements. Half of new 
company cars are imported. 

Consequently, the environ- 
ment the UK small-car industry, 
and consumer choices for smal- 
ler UK cars have been harmed. 

This massive subsidy to the 
company car distorts the UK 
motor industry and tee tax 
system. Considerations of 
efficiency and equity require 
that it is brought within the 
normal procedures of public 
expenditure planning and con- 
trol. 

Robin Smail, 

Loir Pap Unit, 

9, Upper Berkeley St, Wl. 


Tensions 

f raiding 

From Mr J. Sparks. 

Sir. — I had always understood 
that one of the purposes of 
advance funding of pensions 
was to pay extra when an 
employee was young to lessen 
the burden of cost as he drew 
near to his retirement. The 
DHSS appears to appreciate the 
point in its advocacy of the 
” money purchase *' method 
which by definition, spreads cost 
evenly as a proportion of salary 
over an employee’s career. The 
Treasury, however, wishes to 
measure surplus by the “pro- 
jected unit credit" method 
which pointedly takes no 
account of higher costs as mem- 
bers get older. 

The inconsistency of the 
Government’s approach is ack- 
nowledged by its decision to 
exdude, from the proposed 
taxation of surplus, “ money 
purchase schemes” which by 
design build up “ surplus now ” 
in order to meet “deficiency 
later.” Other criteria would 
have been available to penalise 
gross overfunding and to dis- 
courage abuse of the tax-exempt 
system. 

It is dear to me that the 
Government's main objective is 
to create new sources of tax 
revenue. The widening of the 
tax base helps to make paying 
more tax feel less painful, even 
though reasonable prudent pro- 
vision for tee future is thereby 
prejudiced. 

John D. Sparks, 

37, St James's Ave, 

Beckenham, Kent. 
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Saatchi & Tedimp to Sign 

Ekofisk oilfield contract 


m merger 
talks with 
Ted Bates 


BY PAUL BETTS IN PARIS 


By Richard Tomkins in London 

SAATCHI & SAATCHI, the inter- 
national advertising agency, is un- 
derstood to be in merger talks with 
Ted Bates, the privately owned US 
agency, which could lead to the 
creation of the largest advertising 
agency group in the world. 

If the talks are successful the 
merged group would displace from 
the top position the grouping an- 
nounced only last week by three of 
the l e a din g US agencies - BBDO In- 
ternational, Doyle Dane Bern bach 
and Needham Harper Worldwide - 
which together have billings of 
about SSbn. 

Ted Bates is a New York based 
international agency with 5,600 em- 
ployees. Its chairman and chief ex- 
ecutive is Mr Robert Jacoby, who is 
also a major shareholder. 

Billings amount to about S3.1bn, 
of which S1.9bn are in the US. Ma- 
jor US clients include the Avis car 
rental company. Commodore busi- 
ness machines, the Mars confec- 
tionery company and the Warner- 
Lambert drugs group. 

Saatchi has established itself as 
one of the fastest-growing agencies 
in the business and bas made eight 
acquisitions in the US in the last 18 
months. The most recent was the 
purchase of Backer & Spietvngel for 
an initial $50m last month, which 
coincided with a £406m rights issue 
to fund further acquisitions. 

The Backer & Spiehrogel pur- 
chase brought Sastchi’s h illing s up 
to about S3.5bn, which, until last 
week's US merger, gave it second 
place in the international league 
table behind Young & Rub i cam. A 
merger with Ted Bates would there- 
fore give it dear market leadership. 

However, Saatchi and Bates are 
known to have held merger talks on 
at least two previous occasions in 
the last 18 months without a suc- 
cessful outcome. The present talks 
are at a delicate stage and neither 
party was available for comment 
yesterday, but a statement could 
follow this week. 


, TECHNIP, the leading French engi- 
neering and industrial processing 
concern, is about to sign a contract 
to co-ordinate $300m of work to 
raise six platforms in Norway’s 
giant Ekofisk offshore field where 
they have been subsiding into the 
seabed. 

By lifting the platforms six me- 
tres they would be more protected 
from the increasing risk of being 
swept by waves during North Sea 
storms. 

Technip indicated yesterday that 
its share of co-ordinating and devis- 
ing the novel operation in the off- 
shore oil sector would amount to be- 
tween SaOm and $3Qm. The total 
cost would come to around $300m 
but it is not yet known who the oth- 
er contractors and equipment sup- 
pliers will be. 

Technip officials confirmed yes- 
terday that Phillips Petroleum, the 
operator of the Ekofisk field, was 


on the verge of confirming the 
choice of the French process to 
raise the platforms in the Norwe- 
gian North Sea. The Norwegian au- 
thorities and P hilli ps' other part- 
ners had also approved the plan. 
Technip said. 


Phillips has been seeking for 
some time a solution to the growing 
problem of subsidence at the Eko- 
fisk field. The platform structure 
has been sinking slowly under the 
seabed as the oil has been pumped 
out of the offshore reservior. The 
subsidence created an increasing 
risk of the platforms being swept by 
waves. 


Phillips bas been reinjecting into 
the field large quantities of gas to 
try to maintain pressure in the res- 
ervoir. In the longer term, the 
group plans to inject nitrogen to 
maintain pressure but this project 
would involve substantial costs and 


take six to seven years to complet- 
ed according to Technip officials. 

Phillips thus considered short- 
term possibilities to tackle the sub- 
sidence problem at Ekofisk. One 
suggestion, quickly abandoned, was 
the sinking of mothballed oil tank- 
ers around the Ekofisk platform 
structure to create an artificial la- 
goon and protect the structure from 
storms and waves. This was fol- 
lowed by the Technip proposal to 
raise the entire structure. 

The Ekofisk contract is expected 
to be a psychological boost for Tech- 
nip which has just returned to profi- 
tability after nearly going bank- 
rupt. The leading French process 
engineering contractor reported 
last week net earnings of FFr 
420.7m (S60.3m) last year compared 
with a loss FFr 1.42bn in 1984. But 
the company benefited from a FFr 
2bn rescue package from its share- 
holders and bankers 
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BP gas gathering plan could 
settle future of N. Sea fields 


BY DOMINIC LAWSON IN LONDON 


BRITISH PETROLEUM is prepar- 
ing the ground for a gas-gathering 
pipeline that will act as a catalyst to 
the development of a large number 
of un exploited gas fields in the 
central North Sea. 

BP is ratting for meetings this 
summer with companies which 
have made discoveries in the area. 
In 1984 BP'S lack of interest in such 


a project was a key factor in the 


Banks’ net plan 
aims to reduce 
foreign risks 


By Alan Cane In London 

A GROUP of 11 international banks 
plans to establish in London a new 
technology-based company to en- 
able them to cut the costs and re- 
duce the risks of foreign-exchange 
transactions. 

The group includes Bank of Am- 
erica, Chemical Bank, Citibank, 
EBC Amro Bank, Lloyds Rank and 
Swiss Bank Corporation. Mr Peter 
Bartko. a vice president of Chemi- 
cal Bank, is to manage the project 
Barclays Bank was involved at an 
early stage but dropped out after 
realising its pattern of business did 
not match that of the chiefly US 
banks leading the scheme. 

British bankers said this week 
that the new scheme might prove 
legally difficult in the UK with no 
established case law to fall back on 
in cases of bankruptcy. The new 
company, which is likely to be 
called FX Net Ltd, is expected to be 
incorporated by the end of June. 

The idea behind the initiative is 
multilateral netting, a way of ex- 
changing many gross payments in 
any one currency for a single net 
payment Banks involved in foreign 
exchange dealing carry out many 
transactions in the same currency 
during the day, all with the same 
settlement date. Conventionally, 
each deal is handled separately, re- 
sulting in considerable duplication 
of effort 

It also means that banks have to 
pay out and take in large sums of 
money each day. Theoretically any 
or all of that money is "at risk" if 
the deals start going wrong. Accord- 
ing to a study carried out by 23 lead- 
ing banks in London, an average 
bank carries out GOO foreign ex- 
change deals a day, with 57 m as the 
average size of each deal. 


dropping of plans for a privately 
funded £l.5bn (£L28bn) Central 
North Sea gas-gathering pipeline. 

A larger version of the scheme 
costing £2.7bn was supported by Mr 
David Howell, Energy Secretary, at 
die time, in 1981. But this was aban- 
doned because the Treasury op- 
posed the 30 per cent contribution 
called for from British Gas. 

The construction of a gas-gather- 
ing pipeline could be the key to the 
future development of the West 
Brae field, which is estimated to 
contain 300m barrels of condensate, 
a very light oil. and almost 1 trillion 
(million million) cibic feet of dry 
gas. 

Marathon, the US oil company 
which operates the Brae complex, 
said yesterday: “We have been in- 
volved with BP in discussions con- 
cerning our joint interest for a fu- 
ture gas sales pipeline that will ac- 
commodate gas from several fields. 
These discussions are continuing.” 

With sharply lower crude prices, 


oil companies hare focused increas- 
ingly on North Sea gas develop- 
ment British Gas's contracts to buy 
North Sea gas are only about 50 per 
cent linked to the price of oil prod- 
ucts. and the corporation is known 
to be keen to sign up new contracts 
to meet a perceived supply shortage 
in the mid-1990s. 

In Houston yesterday. Mr Alick 
Buchanan-Smith, the British Ener- 
gy Minister, said: The gas market 
in the UK has excellent prospects 
for oil companies. Our first genera- 
tion of UK gas fields and our im- 
ports from Norway are now enter- 
ing a phase of decline. 

“Meanwhile, British demand for 
gas is growing. Gas demand in the 
residential market may get an ex- 
tra boost if low oil prices stimulate 
additional economic growth. There 
is, therefore, the immediate pros- 
pect of substantial new market op- 
portunities in the home market for 
North Sea gas." 

Mr Buchanan-Smith said he 
looked forward to “a score or so of 
new offshore gas developments be- 
ing approved over the next five to 
10 years." 

Other fields which could be 
linked into the system are T block, 
which has a significant quantity of 
Gas. Drake, and Mamock. 

Other companies with undeve- 
loped gas interests in the area in- 
clude British Gas. Shell. Texaco 


and Agip. the Italian state oil com- 
pany. 

The problem is that many of the 
gas accumulations in the area are 
too small to justify dedicated pipe- 
lines and will only be economic if 
they can link up to an easting pipe- 
line. Since fields In this area tend to 
contain large quantities of very 
light oil their development costs 
need to be brought down. 

BPs interest in a gas-gathering 
pipeline is partly linked to its 
changed plans for the development 
of the Miller field which with 350m 
barrels, is the largest undeveloped 
oilfield in the North Sea, 

Miller also contains about 350bn 
cubic feet of gas. Original plans to 
treat the gas, which contains impu- 
rities, on the platform, now appear 
too expensicve, 

BP is considering plans under 
which the Miller gas would go di- 
rect into the new pipeline and then 
be treated at St Fergus, in Scot- 
land. 

The proposed system would prob- 
ably terminate at St Fergus, where 
there are existing gas collection and 
purification facilities. 

British Petroleum would relish 
the steady Dow of income it would 
receive as a collector of tariffs on 
gas pumped through the system by 
other companies. But the other 
companies might want a share of 
the action themselves. 


Montedison expects to 
double profits in 1986 


BY ALAN FRIEDMAN IN VENICE 

MONTEDISON, the leading Italian 
chemical group, will more than 
double consolidated net profit this 
year to about L250bn (SlB7m), ac- 
cording to Mr Mario Schimberni, 
chairman of the Milan-based group. 

Speaking at Montedison’s annual 
meeting at the weekend, Mr Schim- 
berai said the profit jump would be 
achieved on IMS group turnover of 
around L15,000bn, which would be 6 
per cent higher than last year. 

The boldness of Mr Schimberni’s 
forecast at the shareholders’ meet- 
ing was exceeded only by the chair- 
man’s remarks during a televised 
interview when Mr Schimberni said 
that Montedison was considering a 
second L500bn rights issue this 
year, to follow the L551bn issue 
which was only approved on Satur- 
day. 

Already the Montedison group - 
enjoying the fruits of a restructur- 
ing and turnround — is planning to 
tap the Milan bourse and New York 
stock market for a total of nearly 
£2,0OObn this year, by means of a 
series of share issue for itself and 
subsidiaries. The addition of a new 
L500bn Montedison issue would 
bring the total Mr Schimberni is 
hoping to raise in 1888 to dose to 
$1.7bn. 


The Montedison chairman, 
whose company only emerged from 
a decade of losses in 1985, also pre- 
dicted that total group debt would 
fall to L3,000bn by year-end, a re- 
duction from its present level of 
L5.000bn, twice shareholders’ 
funds. 

Mr Schimberni also said Monte- 
dison, which is Italy’s second larg- 
est private sector group in terms of 
turnover, would seek stock market 
listings in Paris and Frankfurt 
Montedison is already quoted in 
Brussels, Amsterdam and Geneva, 
as well as Milan. 

The Montedison chairman, who 
crossed swords last summer with 
Mr Gianni Agnelli, Fiat chairman, 
when Montedison acquired the Bi- 
ll! vest financial and industrial 
group against the wishes of the cor- 
porate establishment bas dearly 
been striking a new pose in recent 
days, trying to show that he is in 
command of the group. 

He has stressed the need for Italy 
to develop "the public company” 
model of American business where 
□o single shareholder controls the 
company, as did Mr Agnelli's Gezni- 
na consortium in Montedison until 
it sold out last autumn. 


Tokyo summit 
looks to more 
co-operation 


PRESIDENT P.W. Botha of South 
Africa has sent a personal letter to 
each of the seven heads of state at- 
tending the Tokyo economic sum- 
mit urging them to acknowledge 
publicly that significant reform is 
taking place in South Africa. 

The letters are the latest develop- 
ment in delicate behind the scenes 
moves in co-operation with the 
Commonwealth Eminent Persons 
Group {EPG) to prepare the ground 
for a possible unb anni ng of the Af- 
rican National Congress (ANC) and 
the release of its jailed leader, Mr 
Nelson Mandela. 

President Botha's missive pro- 
duced a sharp retort from Mr Hans 
Dietrich Genscber, the West Ger- 
man Foreign Minister, who said 
that if South Africa wanted to earn 
global approval, it could start by 
releasing Mr Mandela. 

Mr Bdtha's letter was said to 
have elicited some sympathy from 
the US delegation, but it was un- 
likely that a foreign ministerial 
statement to be issued today will 
devote much attention to what he 
wanted. Mr Shin taro Abe, the Japa- 
nese chairman of foreign ministeri- 
al discussions, said any statement 
on South Africa should be "short 
and balanced." 

The EPG was set up after the 
Commonwealth summit in Nassau 
last October, and is due to report on 
tbeir recent visit to South Africa at 
a special meeting of seven Com- 
monwealth heads of government 
next month. 

The first significant pointer to- 
wards a change in the Govern- 
ments attitude towards negotia- 
tions with the ANC took place early 
in March, when two EPG members, 
Mr Malcolm Fraser, the former 
Australian Prime Minister, and 
General Olusegan Obasanjo, the 
former Nigerian Head of State, 
were given permission to visit Mr 
Mandela in Pslismoor Jail 
Before leaving South Africa after 
their first fact- finding missio n, the 
seven-man EPG delivered a mes- 
sage to Mr Chris Heunis, the Minis - 
ter of Constitutional Development, 
and Mr Pik Botha, the Foreign Min- 
ister. It included a call for the re- 
lease of Mr Mandela, legalisation of 
the ANC and further positive steps 
to end apartheid and start negotia- 
tions with the ANC and other black 
leaders. 


Continued from Page 1 
tors should be accompanied by an 
automatic trigger mechanism for 
policy responses. 

Mr Baker, however, who has 
proved the driving force behind ef- 
fort to strengthen cooperation, was 
more upbeat suggesting that gov- 
ernments were now closer to 
more formal system of managing 
the international monetary system. 

The agreement to bring Italy and 
Canada into the process of consulta- 
tion through the establishment of a 
Group of Seven alongside the G5 
came after intense lobbying from 
the two Governments. 

George Graham in London 
The dollar slipped in the foreign ex- 
change markets yesterday, giving 
up much of last week’s gain as word 
filtered out of the Tokyo summit 
that most of the leading industrial 
nations still wanted to see the US 
currency appreciate further. 

Trading was thin, with the Tokyo 
and London markets on holiday, 
and dealers were nervous in the ab- 
sence of any dear signal from the 
summit. 

The dollar lost most ground 
against the Japanese yen. falling as 
low as Y184.fi in European trading 
before recovering to Y105.3 
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Anti-terrorism code adopted 


Continued from Page 1 
sised that the declaration was 
meant to be politically, not legally, 
binding and did not violate any na- 
tion’s legal system. 

Mrs Thatcher fought particularly 
hard for the specific mention of ex- 
tradition, in light of the UK's cur- 
rent efforts to persuade the US Se- 
nate to ratify a new Anglo-Ameri- 
can treaty facilitating the extradi- 
tion of Irish terrorists. 

Mr Shultz said that while some 
other countries had not wanted to 
include economic sanctions in the 
statement, the US now expected the 
economic isolation of Libya to in- 
crease. 

US of ficials made dear that 
American oil companies operating 
in Libya would soon be told to pull 


out even if it meant leaving their ail 
installations as a "windfall" for Col 
Gadaffi. Even this, they said, would 
be less of a benefit to him than the 
companies' continued operations. 


Terry Dodsworth In New York 
adds: Most of the assets of the US 
oil companies in Libya are concen- 
trated in the government-controlled 
Oasis oil group, in which the Libyan 
authorities have a majority stake of 
almost 60 per cent. 

The five main US corporations 
active in the country - Occidental, 
Amerada Hess, Grace Petroleum, 
Marathon the US Steel subsidiary, 
and Conoco, owned by Du Pont - 
are reckoned to account lor around 
75 per cent of the 1.1m barrels a day 
of oil produced in Libya. 


In his reply to the EPG letter, Mr 
Pik Botha is understood to have ex- 
pressed Government fears that the 
release of Mr Mandela could create 
major security problems. 

The letter is understood to have 
included an undertaking that South 
Africa would not be faced Ity in- 
creased economic sanctions if it bad 
to use force to restore order under 
these circumstances and also urged 
the EPG to seek some kind of un- 
dertaking from the ANC to re- 
nounce violence as a precondition 
for talks. 

In his speech at the opening of 
parliament in January, President 
Botha offered to release Mr Mande- 
la inside South Africa, provided the 
ANC renounced violence and 
agreed to abide by the law. Last 
week in parliament the President 
went further by drawing a distinc- 
tion between the traditional nation- 
alist wing of the ANC and those 
who were members of the South Af- 
rican Communist Party or the ANC 
military wing, Umkhonto We Sizwe 
("Spear of the Nation"). 

He claimed that 63 per cent of the 
members of the ANC executive 
council elected at its congress in 
Kabwe, Zambia, lost June were 
Communists, and added: "It is the 
duty of nationalist members of the 
ANC to sever themselves from the 
Marxists.' - 


French double 
act in Tokyo 


Continued from Page 1 


ers that Mr Mitterrand has al- 
ready met separately. Those 
whom Mr Mitterrand has not al- 
ready met, such as President 1 
Ronald Reagan, they are to meet 
together. 

The two men. in fact, do not differ , 
greatly on most of the Summit is- ! 
sues, making it easier for France 
to “speak with one voice through 
two mouths," as agreed in ad- 
vance in Paris. Back home, the 
voters will be able to see on their 
TV screens that "co-habitation,” 
which they seem to favour, works 
as well in Tokyo as in Paris - at I 
least that is the idea. 

As a final touch, Mr Mitterrand ac- , 
to ally brought two Concordes 
with him, to allow Mr Chirac to 
ride borne in the same style on • 
his own aircraft The two Con- 
cordes are to refuel in the Soviet I 
Union, where the ton) VIPs plan 
to meet Soviet officials, making 
the point that the French double | 
act can play to Eastern as well as j 
Western audiences- 


Nobody who has watched the 
rout of the dollar is likely to dispute 
the success that G5 finance minis- 
ters are wont to daim for last Sep- 
tember’s Plaza agreement 
Timing is everything in' currency 
intervention, so the fact that the 
dollar hart already been Mint 
since February detracts not at all 
from the effectiveness of the New 
York package. An extra posh down- 
hill was neatly pitched to cool" pro- 
tectionist fever in the US. 

Given the rapidly expanding US 
trade deficit and the palpable over- 
valuation of the dollar, it was a rea- 
sonable bet that the currency mar- 
kets could be persuaded to acceler- 
ate the process of returning the dol- 
lar to something like an equilibrium 
value. 

Everbody knows, however, that 
when market movements acceler- 
ate too fast they are apt to over- 
shoot Tokyo ought, from the Plaza 
meeting onwards, to have been pen- 
cilled in as the place where anti -dol- 
lar measures were to be replaced by 
a package of anti-overshooting poli- 
cies. 

It is difficult none the less, to 
identify the point at which the tar- 
gets have been overreached. No 
prizes for seeing that the surplus 
countries, Japan and West Ger- 
many, would start to drag their 
beds long before the deficit- 
plagued US was satisfied with the 
extent of its devaluation. 

If a trade deficit ever does re- 
spond to worsening terms of trade, 
it is unlikely to have shown dear 
signs of doing so before overshoot- 
ing is well established. As the dollar 
explores new depths against the 
yen, the Japanese trade surplus has 
diminished not one whit, but there 
have at least been signs of a 
marked decrease in exporters’ over- 
all margins. 

Other members of the G5 may ex- 
pect a continued rise in the yen to 
play its part in restoring the trade 
balances, despite the lower yen 
price of imported oiL Indeed, a 
steadily rising yen would surely do 
more to increase Japan's imports of 
western manufactures than any 
number of half-bearted government 
pro-import promotions in the Ginza. 

But even before the summit, the 
circumstantial evidence pointed to 
a belief in Japan, as in West Ger- 
many, that the dollar had been suf- 
ficiently humbled. Whatever the 
form of the Tokyo communique, the 
protestations of Mr Stotienberg and 
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■ act foe. cSenfe-'And tbe protection 
-~ required: by -sophisticated private 
tovestars is obviously not what the 
. SIB designed into Aunt Agatha in 
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isj3o tightasto exriude the posabil- 
Mr Takeshita this weekend foaye^Jtjr i^db&lingrJrt prices which in- 
no doubt that their further help in clude payment for services which 




cheapening the dollar will begrudg- ; have so far been subsidised out of 


ing at best. They are well aware 
that the doDaris already approach- 
ing an effective parity roogfity com- 
parable to that which balanced the 
US trade account in 1980. ■ - 

What remains of. the Plaza-con- 
sensus may, however, be enough to 
prevent the dollar from becoming 
the curr ency of the - month. If tos 


mech anism of intervention - is m- . makers, would end the flow of soft 
tact, the chances are that it will be. commission by fiat Even under toe 


increasingly used henceforth to 
damp down fluctuations around 
current parities. The last tiling that 
anybody wants at present is to start 
an o th er major movement in the op- 
posite direction. But perhaps that is 
what tbe realty determined curren- 
cy players may how start to look 
out for. 


City regulation 


The C5ty of London's dread of 
statutory regulation does not seem 
to be diminishing as toe reality 
comes closer. Scrutiny of the re- 
gime that is being plannpH by Sir 
KwmrfK Bertill and. his draftsmen 
at the SIB has -already convinced 
some of the investment community 
that if the London markets are go- 
ing to be run by the SIB rules, life 
will be a great deal simpler - and 
more profitable - offshore. If they 
at afl reflect tbe City’s table-talk, 
the comments submitted to the SIB 
by last week's dosing date may be 
on the peppery side. 

Objections to individual rules are 
plentiful, and in some cases damag- 
ing enough for the SIB to have indi- 
cated that it is prepared to dilute 
tbe puritan rigour of its original 
proposals. Stockbrokers have legiti- 


mate lenie nt rule which the SIB is 
believed to be moving towards, toe 
payment of commission to research 
houses would have to be disclosed 
to dienis. It takes no imagination to 
see what toe effect of this disclo- 
sure might be. 

Detailed criticism of the code is 
one thing, and maybe not as sore a 
point in reality as it appears. Qinte 
another is the spirit in which the re- 
gulators and toe regulated are to in- 
teract in future. There is a serious 
mismatch between tbe legaify in- 
spired concepts which sustain the 
draft rules and the market nous on 
which the City has liked to run it- 
self. •' 

- Even tbe focal idea of best execu- 
tion is one which sends flooHrad- 
ers into paroxysms of laughter; the 
conscientious checking of alterna- 
tive prices is left behind as time and 
the market move on. "Do you want 
to deal or notr is likely to be the op- 
erative question in toe market If 
the rules are to get a grip on the 
City, consent will as much to do 
with it as the legal backing. Beyond 
modification of detail, the SIB will 
have to persuade practitioners that 
it does not mean to enforce tbe 
rules so strictly as to gum up the 
works. 


IN INTERNATIONAL INVESTMENT 
THIS IS OFTEN THE SHORTEST 
DISTANCE BETWEEN TWO POINTS. 



Nn-one wiih a serious interest in international 
investment should take our name - Kusvaic 
Jntcmarional Investment Company -at face value. 

Given the increased scope and geographical 
breadth of our acri vines, it is more appropriate to 
think of us as an international merchant 
bank, than u simply an investment 
company. For instance, we manage and 
underwrite new issues on a world-wide 
basis iti a variety of currencies and enjoy 



a close working relationship with most of the 
world's major underwriting houses. We continue to 
develop our already considerable expertise in inter- 
national stock and bond markets, in particular our 
inrcmarioiLil equity portfolio, which we have 
substantially upgraded. 

It you are considering international 
investment opportunities, why mu 
conran u*? We can point you in the riche 
direction. 


Kuwait International Investment Company 

Al-Salhia Complex. RO. Box 22792. Salat 13088 Kuwait 
Telephone (General). (965) 24382 73/9. Tetex: 22325 UVTTVcST KT 
Telephone (Direct): Investment (965) 2464788 Syndcations & Banking (965) 2422496/24 lOS’S 
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Fate of Eurobond market looks finely balanced 


ONE banker’s summing up of the 
mood of the Eurobond market last 

Friday night was “hopeful not confi- 
dent," writes Gare Pearson in Lan- 


Hobdays in Japan and Europe 
during the week, combined with 
low new issue volume, encouraged 

lazy trading, but there was hardly a 

relaxed undertone. 

With tine economic summit in To* 

kyo and this week’s record US Trea- 
sury auctions looming, the fate of 
the Eurobond market was i^k in P 
finely balanced. 

The market has been helped by a 

slowdown In the pace of new issues, 
but there is still a large overhang of 
unsold paper left over from last 
month's issuing spree. Good de- 
mand is meanwhile reported in the 
floating-rate note sector. It has 
benefited from the doldrums into 
which fixed-rate bonds have fallen. 

Dealers were relieved to find that 
those fixed-rate deals that did ap- 
pgjKr were chiefly for the currently 
more popular state-backed nampg, 
such as Farm Credit Corporation of 
Canada and SNCF. Substantial de- 


mand out of Japan for a new deal 
for Long-Term Credit Bank of Ja- 
pan looked encouraging in the light 
of fears of Japanese reduction of 
dollar in vestments. 

Many dealers hope that recent 
Japanese reluctance to take on dol- 
lar securities is mainly tar frnal and 
that Japanese buying in next 
week's Treasury auctions will be 
strong, especially if they can 
achieve s yield close to the target 
for institutional buyers of around 
V6 per cent. 

Others point out that a noticeably 

inconclusive Tokyo summit meet- 
ing followed by another substantial 
fall in the value of the dollar 
against the yen could leave this 
week’s Treasury auctions in a pret- 
ty pass. If the auctions go badly, 
dollar Eurobonds could plummet 

Demand for Eurobonds continues 
to be extremely selective, so that 
there is stQl a great deal of less 
than top-class paper unplaced. This 
leaves issues such as Mazda's re- 
cent offering trading at a margin of 
1 per cent over Treasuries. 

While dollar dealers held their 
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breath ahead of this week's revela- 
tions, sterling Eurobond dealers al- 
so found domestic considerations to 
contemplate. The sterling market 
remains underpinned by the differ- 
ential between its interest rates and 
those available elsewhere but is at- 
tracting little demand at present 
As gilt prices slid along with those 
in the US Treasury market at the 


end of the week, dealers developed 
forebodings about the impact of to- 
day's money supply figures. 

The long-dated end of the market 
is likely to be particularly volatile if 
selling pressure grows, and this 
could further weaken the market 
for long-dated bonds issued by UK 
companies. 

On Tuesday the abolition was an- 
nounced Of the K point stamp duty 
imposed on certain bulldogs and do- 
mestic loan stocks in the last bud- 
get This duty created an incentive 
for UK institutions to buy bearer 
paper, and, since it coincided with a 
rally, triggered a crop of long-dated 
instruments of UK borrowers in the 
Euromarket 

But abolition of the stamp duty 
on domestic issues has undermined 
what many saw as a brave new 
market in UK corporate Eurobonds. 
It happened to coincide with the 
evaporation of overseas demand for 
sterling securities. Bankers noticed 
that after the announcement of its 
removal yield, margins ever gilt- 
edged stock on domestic debentures 
narrowed slightly while those on 


long-dated sterling Eurobonds wid- 
ened as business returned onshore. 

The “Eurobond'’ nature of these 
deals was in practice always in 
doubt since overseas demand for 
them dried up almost immediately. 
Domestic demand has turned to dis- 
illusionment - not primarily be 
cause of their failure to carry suffi- 
cient security, as might have been 
thought, but because institutions 
have been distressed to see the vol- 
atility of their prices. 

If all outstanding issues, with the 
exception of ICTs, are trading at 
margins of at least 100 basis points 
over gilts, cheaper options may now 
be open to borrowers in the domes- 
tic market, though that again raises 
the question of the financial cove- 
nants that investors in this market 
hare demanded. 

For the moment, however, bank- 
ers said it would be a brave issuing 
house and one with a top-grade bor- 
rower only, who would venture to 
launch a 20-year sterling Eurobond. 

The continental sector of the Eu- 
robond market took a break last 


week, with public holidays in many 
centres. However, price falls in Ger- 
man domestic bonds on the back of 
a weak New Vork bond market 
made life nervous for D-Mark deal- 
ers left at work. So did the an- 
nouncement of the record May new 
issue calendar. A widespread disbe- 
lief in the likelihood of a cut In Ger- 
man interest rates after the summit 
meeting deprives the market of any 
positive factors on which to focus at 
present 

Trading in Ecu Eurobonds, where 
many recent issues have been tight- 
ly priced, seems even more slug- 
gish- But at least current rates have 
killed off swap opportunities for the 
time being, so new issue volume 
has diminished. 

The French franc market was 
helped by the <4 point cut in the 
Bank of France's intervention rate 
to 7& per cent last Monday, and the 
market is bullish on interest rates 
in the medium term. The new issue 
of Compagnie Generate d'Dectri- 
cite was trading within its fees at a 
discount to issue price of 1*4 on Fri- 
dav. 


Banks face fight for share of new sterling paper market 


THE long-awaited sterling commer- 
cial paper market is tinder starter's 
orders. After intense preparations 
by the hanking industry and lobby- 
ing by corporations anxious for a 
new borrowing vehicle, the Govern- 
ment last Tuesday gave the go- 
ahead. But it will take two to three 
more weeks before the legislative 
changes are complete and business 

can begin, writes Peter Montagnon, 

in London. 

Already borrowers are jostling 
for position at the front of the 
queue to issue paper. FHH Interna- 
tional, the British subsidiary of a 
US transport and relocation con- 
cern, and Hammerson, the UK 
property group, haire both an- 
nounced El 00m programmes. 

Jaguar has added a sterling op- 
tion to its existing Eurocommemal 
paper programme. A staling paper 
option is included in the £200m loan 
facility annoanced by Austin Rover 


on Friday, which is led by Barclays 
Bank. On the te chnical front First 
Chicago says it is ready to clear the 
paper once issuing actually starts. 

Yet it would be rash to conclude 
that a new market bonanza is 
round the comer. Almost as much 
banking effort is currently going in- 
to public relations as into the tech- 
nical sharpe of this, the newest City 
finHwiai market. 

The reason is that commercial 
paper looks like being a cut-throat 
market where profits will be 
meagre and banks wfil have to fight 
for a reasonable share of the busi- 
ness on offer. 

Pew bankers would disagree that 
the development of a sterling com- 
mercial paper market will be of 
fundamental importance to British 
Financial markets in the longer 
term. 

Zn the short run, however, volume 
is likelyto grow only slowly and it 


will be a long time before many of 
the banks now hustling for business 
see much of a return on their in- 
vestment 

There are several technical rea- 
sons why the market could be in for 
a slow start, not least one remain- 
ing legal obstacle that will only be 
removed when the Financial Ser- 
vices Bill is enacted later in the 
year. 

This bill wfil incorporate a 
change to the Companies Act free- 
ing issuers of commercial paper 
from the need to issue prospec- 
tuses. Until it is passed borrowers 
will have to use an offshore vehicle, 
and even that, in the view of some 
bankers, presents a number of legal 
uncertainties. 

Meanwhile the embryo commer- 
cial paper market also faces stiff 
competition from existing dealing 
in bankers' acceptances. These of- 
fer a particularly cheap form of bor- 


rowing, thanks to the E15bn bill 
mountain piled up by the Bank of 
England as a result of its over-fund- 
ing in the gilt-edged market 
Bank of England demand for bills 
has depressed their yield and as 
long as this continues there will be 
limited attraction for corporate bor- 
rowers in commercial paper. It 
would almost certainly be more ex- 
pensive than borrowing through the 
acceptance market 
Some bankers argue that there 
will be a direct correlation between 
the development of sterling com- 
mercial paper market and the Bank 
of England's w illing ness to unwind 
the bill mountain. 

That and the strict restrictions on 
who can issue paper - borrowers 
must be listed on the London stock 
exchange and have net assets of at 
least £50m - means the authorities 
have effectively retained tight con- 
trol over its development 


Yet the opportunity offered by 
the US commercial paper market 
where outstandings now total about 
S300bn, is basically due to its over- 
whelming size. This is a high- vol- 
ume, low-margin business, bankers 
say, and even the huge New York 
market is dominated by a handful 
of dealing houses. 

London could never aspire to 
New York's volume. Even the rapid- 
ly growing euro-commercial paper 
market which is free of all re- 
striction, still has actual outstand- 
ings of probably no more than 
S20bn_ 

Would-be participants In sterling 
will have to fight tooth and nail for 
a reasonable slice of what for the 
moment looks like a not very large 
cake. Once again US investment 
banks, with their existing expertise 
in placing short-term securities, are 
pitting themselves against British 
institutions. 


The letter may have in-depth 
knowledge of the sterling markets, 
but some of them, particularly the 
clearing hanks, also have a lot to 
lose. Their traditional corporate 
lending business is threatened by 
the commercial paper market, so 
they must also become part of that 
market to retain their customer 
base. 


It looks like being a bloody fight, 
and in the end there will probably 
be very few real winners. 

This week should see a flurry of 
activity from Spanish borrowers. 
Sevillana, the electric utility, on Fri- 
day announced a $117 Jim, eight- 
year credit led by Chase Manhat- 
tan. This is a renegotiation of a deal 
arranged in 1983 and already rene- 
gotiated once last year. It will bear 
interest at a margin over Libor of % 
per cent for the first four years ris- 
ing to % per cent thereafter. 


Chrysler to expand 
Missouri production 
of mini-van line 


BY TERRY DODSWORTH IN NEW YORK 


CHRYSLER, the US motor group, is 
planning to spend 5866m on its two 
plants in St Louis, Missouri, where 
it is expanding output of its highly 
successful mini-van line while start- 
ing production of a new medium- 
sized car. 

The decision to go ahead with the 
investment was foreshadowed in 
Chrysler’s first-quarter earnings re- 
port when the company said that its 
second-quarter results would be ad- 
versely affected by the temporary 
shutdown of the plants for refur- 
bishment. 

Chrysler stated some time ago 
that it wanted to increase produc- 
tion of the Dodge Caravan and Ply- 
mouth Voyager mini -vans, which 
are currently manufactured only at 
its Windsor plant in Ontario, Cana- 
da. 

The Chrysler mini-van, a spa- 
cious passenger vehicle with a 
wheel-base no larger than that of a 


medium-size car, was the first of its 
type in the US market and has 
since been copied by both General 
Motors and Ford. 

Conversion of the St Louis plant 
at Fenton will involve the transfer 
of the group's range of larger, rear- 
wheel-drive cars to a plant that has 
not yet been designated. 

Chrysler is talking to American 
Motors (AMC), the small US manu- 
facturer in which Renault of France 
has a 46 per cent stake, about the 
possibility of producing the larger 
vehicles under contract at AMCs 
facility in Kenosha, Wisconsin. But 
it stresses that this is only one of a 
number of options it is considering. 

While S475m is going into facili- 
ties for the mini-van line, S391m is 
to be put into expansion and reno- 
vation of the other manufacturing 
unit at Fenton for the production of 
the new, intermediate-size Chrysler 
Lebaron. 


Swiss cement group 
boosts earnings 32.9% 


BY WILLIAM DULLFORCE IN GENEVA 


HOLDERBANK, the Swiss group 
which operates one of the world's 
three largest cement businesses, in- 
creased its net consolidated earn- 
ings by 32.9 per cent to SFr 167m 
(S91Am) in 1985 with group sales 
climbing by 14^ per cent to SFr 
3.0bo. 

The board of Holderbank Fman- 
dere G laris, the parent company, 
yesterday reported a 23 per cent 
rise in net profit to SFr 44m and 
proposed to pay shareholders an 
unchanged dividend of SFr 80 a 
bearer share and SFr 16 a reg- 
istered share. Shares acquired un- 
der last year's rights issue will be 
entitled to half a dividend. 

The company is now offering for 


the first time bearer participation 
certificates for public subscription. 
From May 5 to May 12 it is offering 
420,000 certificates with a nominal 
value of SFr 50 at a price of SFr 490 
each. 


The issue, of which 330,000 are 
earmarked for the Swiss market 
and 90,000 for the West German 
market, has been underwritten by a 
syndicate led by Swiss Bank Cor- 
poration. The certificates will be eli- 
gible for a full 1986 dividend. 

The board will ask the next annu- 
al general meeting for authority to 
issue additional participation certi- 
ficates up to 10 per cent of the share 
capital. 
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All of these Warrants have been offered outside the United States and may not at anytime 
be offered or sold in the United States or to citizens or residents thereof. 

This announcement appears as a matter of record only. 


New Issue / May, 1986 


Phibro-Salomon Inc 


Treasury Note Calls 


600,000 Warrants to Purchase 8% U.S. Treasury Notes 

due February 15, 1989 


Each Warrant entitles the holder thereof to purchase $1 ,000 in principal amount of 
8% United States Treasury Notes due February 15, 1989. 


Treasury Note Calls 


250 000 Warrants to Purchase 8%% U.S. Treasury Notes 
’ due February 15, 1996 


• Each Warrant entitles the holder thereof to purchase $1,000 in principal amount of 
8%% United States Treasury Notes due February 15, 1996. 


Salomon Brothers International Limited 


LCKSX3N: Ow Angel Court, London, EC2R 7HS, England 

‘ NEWYOf^Sn^ 

TOKYO" Satomw Brothers Asia United, Fiikoku Seimei BWg. 2-2 Uchisawai*dx>, 2-c 
TOKYO; Salomon ■*** 100, Japan 

. ZURICH: Salomon Brothera me, Stiddhofarstr^ 22. 80M Zunch. Swtealand 
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This announcement appears os a matter of record only. 


APRIL 1986 


U.S. $ 100 , 000,000 


National Mutual Group Finance Limited 

a wholly -owned subsidiary of 
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mMgA 

Notional Mutual 


Tfee National Mutual Life Association of 
Australasia Limited 


Global Note Facility 


Arranged by 

Credit Suisse Farsi Boston Limited 


Orion Royal Bank Limited 


Participants 


Credit Suisse 


The Royal Bank of Canada Group 


Banque Indosuez Banque Nationale de Paris 

Commerzbank (South East Asia) Limited 
First Interstate Capital Markets Limited 
Morgan Guaranty Trust Company of New York 


Canadian Imperial Bank Group 
Credit Lyonnais 
Mitsubishi Finance (Hong Kong) Limited 
Security Pacific Australia Ltd 


Commercial Paper Dealer 


Swingline Agent 

The Royal Bank of Canada 


Facility Agent 

Credit Suisse First Boston Limited 
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INTERNATIONAL CAPITAL MARKETS 



US MONEY AND CREDIT 




Treasury auction data sidelines investors 


Federal. Reserve Monetary Target 


US BOND prices fell foe the 
second consecutive week amid 
continued uncertainties about 
the impact oE a stronger dollar, 
the upcoming Treasury auctions 
and the inflationary fallout from 
Chernobyl. 

But, qn contrast to the pre- 
vious week, bond prices were 
not free-falling. Rather the 

mood of investors was one of 
“ wait and see.” An early 
attempt to a rally petered out 
as uncertainties, attributed in 
part to the Soviet nuclear 
disaster, sent US commodity 
and oil prices higher. 

As the week wore on. In- 
vestors rushed for the sidelines 
wating for the outcome of the 
Toyfco summit and the forth' 
corning $27bn record Treasury 
auctions scheduled to kick-off 
today. 

In a surprise move the 
Treasury announced it was 
abandoning she 20-year bond 
auction to concentrate (instead 
on S&bn each of three, 10 and 
30-year securities to he sold 
on consecutive days beginning 
today. 

The auction data set the 
markets’ sombre mood, despite 


US MONEY MARKET RATES <%) 



Last 

1 week 

4 wka 

—12-month— 


Friday 

ago 

ago 

High 

Low 


GX5 

7.08 

7.48 

8.91 

6 92 


6.11 

6.15 

6.33 

7.80 

6.78 


6.13 

6.21 

6.22 

8.00 

6.79 

Three-month prime CDs 

8.6S 

6.60 

7.02 

8X0 

6X2 







90-day Commercial Paper 

6.65 

6.4S 

6.65 

8.26 

6.25 

US BONO PRICES AND YIELDS (%) 




Last 

Change 


1 week 

4 Whs 


Friday on week 

YMd 

ago 

ago 

Seven-year Treasury 

1094 

+ 4 

7.36 

7M 

7X4 

20-year Treasury 

1164 

- 4 


7.73 

7.69 


119V 


7.62 

7-57 

7X5 


N/A 


8.75 

B.7S 

8.50 


N/A 


9.13 

9.13 

8X8 

New *’AA" Long industrial 

N/A 

+ IV 

8.88 

9.00 

8.75 


Source: Salomon Bros (estimates). 
Money Supply: In the week ended April 21 Ml rase by SS-2bn to SMS. Mm. 


a rebound in the dollar helped 
by sizable central bank inter- 
vention and short covering 
ahead of the Tokyo summit. 
The dollar purchases by both 
Japan and West Germany were 
reflected in a $2.5bn increase 
in foreign investment commit- 
m&ttts at the Federal Reserve. 

At the same time the Fed 
was active in the open market 
to offset market jitters through 
substantial liquidity injections. 
As a result the Fed held the 


funds rate to an average of 6.88 
per cent for the week compared 
to an average of 6.95 per cent 
for the two-week maintenance 
period- 

The markets largely ignored 
US economic data, which con- 
tinued to depict a mixed pic- 
ture. Among the economic 
statistics released last week 
were figures that showed that 
factory orders and shipment 
dropped in March while the 


trade deficit grew. Single 
family home sales surged as 
mortgage rates dropped into 
single digits and the Index of 
Leading Economic Indicators 
posted a sturdy 0.5 per cent 
advance — fuelled however by 
transient factors mainly reflect- 
ing lower interest rates, money 
supply and higher stock prices. 

Of more importance, Friday's 
employment data indicated that 
the second quarter began on 
the same weak note upon which 
the first quarter ended- While 
the overall civilian jobless rate 
fell by a tenth of a percentage 
point to 7-1 per cent, manufac- 
turing employment fell by an- 
other 27.000 plus last month 
and the factory work-week 
dipped while average hourly 
earnings remained unchanged. 

As Dr Henry Kaufman of 
Salomon Brothers notes, the 
negative economic data 
released last week “ allayed 
fears In the bond market of a 
significant economic rebound 
soon.” Nevertheless. Dr Kauf- 
man adds that seasonal strains 
on the banking system will 
require the Fed to " supply a 
generous volume of reserves in 


coming weeks to hold the funds 
rate in the 6.75 per cent to 7 
per cent range.” 

Just how willing the Fed is 
to rise to that challenge may 
well depend upon the outcome 
of the Tokyo summit Signifi- 
cantly it appeared that the 
West Germans joined Japan 
last week in the view that the 
dollar had fallen far enough- 
The fact that the dollar 
appears to have stabilised bodes 
well for the Treasury refund- 
ing and should help allay fears 
that foreign investors, particu- 
larly the Japanese, might shun 
the auctions. The back-up in 
yields over the past two weeks 
should also make the new 
issues more attractive. 

Last week the Treasury long 
bond yield increased to 7.62 per 
cent from 7.57 per cent a week 
ago and a low of around 7.16 
per cent just two weeks ago- 
In contrast, most short-term 
interest rates fell marginally 
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FT/AIBD INTERNATIONAL BOND SERVICE 


US DOLLAR 
STRAIGHTS 


UK GILTS 


managers weigh effects of CP market 


GILT-EDGED fund managers 
are watching eagerly the impli- 
cations for their own market 
of the creation of a market in 
sterling commercial paper 
(CP). If and when commercial 
paper takes off, its impact on 
the Bank of England’s relation- 
ship with other financial 
markets, and on official fund- 
ing policy, promises to be 
substantial. 

The first effect would be on 
sterling M3, which would show 
an apparent decline if com- 
panies were to shift away from 
bank borrowings, and if their 
commercial paper found its 
way into the hands of investors 
outside the banking sector. It 
could also reduce bank 
deposits, as companies invested 
tbeir cash balances in each 
other's commercial paper. 

For some economists, such 
as Mr Roger Bootle of Lloyds 
Merchant Bank, last week's 
announcement sounds the 
death knell of sterling M3 as 
a monetary target Others, like 
Mr Peter Fellner of broker 
James Capel. view it as just 
another obstacle put in the way 
of analysts trying to make 
sense of the Government's 


monetary policy. 

Many brokers will do their 
own calculations of the effect 
of commercial paper trans- 
actions on sterling M3 numbers 
each month, and confidently 
expect that the Bank will 
eventually be goaded into 
publishing the figures it will be 
collecting about the new 

market. 

The apparent reduction in 
sterling M3 could mean that 
the authorities would have 
more leeway to underfund the 
public sector borrowing re- 
quirement while remaining 
within its target range for 
money supply growth. This in 
turn might provide the oppor- 
tunity for the Bank to reduce 
its massive holdings of com- 
mercial bills. 

“The introduction of a new 
market in commercial paper 
and tbe reduction of the bill 
mountain are desirable in 
themselves.” comments Mr 
Bootle. " By starting (me they 
may have made the second both 
possible and necessary.” 

Underfunding in this way 
could, he feels, help the gilt- 
edged market to make progress 
by reducing net gilt sales. 


Mr Stephen Lewis, chief 
economist at stockbroker 
Phillips & Drew, sees another 
possible effect which could 
again lead to a reduction in 
funding pressure on the gilts 
market If commercial paper 
were to lead to the commercial 
bill market drying up. it would 
raise questions about the 
medium through which the 
Bank acts to relieve shortages 
in the money markets. 

Mr Lewis suggests the Bank 
could rely more on Treasury 
bill purchases for smoothing 
operations, which would require 
an expansion of the Treasury 
bill market from its present 
narrow base. The resulting in- 
crease in Treasury bill sales 
could mean lighter sales of gilts. 

The Treasury bill tender has 
been carefully kept alive for a 
rainy day with weekly offerings 
of £i00m. Could it return to 
the levels sometimes seen in the 
1970s, before controlling sterl- 
ing M3 through gilt sales 
became a priority? 

There are. meanwhile, more 
immediate worries about the 
money supply than those caused 
by the imminent diversion of 
part of sterling M3s counter- 
parts. Today’s provisional esti- 


mates of the monetary aggre- 
gates are generally expected in 
tbe City to be well outside the 
target range of 11 to 15 per 
cent annual growth announced 
six weeks ago in the Budget 
Phillips & Drew Is almost 
alone in expecting sterling M3 
to come in inside the target 
band. Although it projects bank 
lending of £1.8bn. It sees a 
negative public sector contribu- 
tion, leading to growth of } per 
cent in the month, equivalent 
to 14-1 per cent year on year. 

L. Messel & Co. in contrast 
sees growth of 3i to 3i per 
cent in the April banking 
month. It projects bank lend 
ing at £3bn to £4bn. and sees 
a heavy central government 
borrowing requirement leading 
to a heavily positive public 
sector counterpart 
The median City forecast is 
for money supply growth of 
around 2 per cent in banking 
April, so the gilts market is 
unlikely to be shaken even if 
broad money growth is well out- 
side the Government’s pro- 
claimed target zone. But even 
tually the market may run out 
of extenuating circumstances. 
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DB Capita! Markets (Asia) Ltd. starts operations 
in Japan 


Deutsche Bank has been active in 
international Investment Banking for 
more than a century. The estab- 
lishment of DB Capital Markets 
(Asia) Ltd. in Tokyo reflects the Bank’s 
concept of being directly represen- 
ted in the world's major financial 
markets. 


US Treasury Bonds and Notes 
Eurodollar Bonds 
DM Domestic and International 
Bonds 

Yen Gvmt. and Samurai Bonds 
Convertible Bonds in US $. DM 
and Yen 

FRN's in US $ and DM 


DB Capital Markets (Asia) Ltd. at 
present offers the following serv- 
ices: 


Underwritin g and Corporate 


Finance. Raising of medium to long- 
term finance in the major currencies 
and in a great variety of instruments. 

Swa ps. Specially tailored interest 
rate and currency swaps. 

Ja panese equities. Research and 
advice on investments in Japan and 
trading in Japanese stocks. 


DB Capital Markets (Asia) Ltd. of- 
fers clients throughout Asia direct 
access to all of the world's capital 
markets through close co-operation 
with Deutsche Bank Investment 
Banking experts in the major finan- 
cial centres. 


Tradin g _and Sales. The following 
instruments are actively traded: 


Yurakucho Denki Building -S 
1-7-1, Yurakucho, Chiyoda-ku 
C.RO. Box 1430 
Tokyo 100-91 
Telephone 211-3544 
Reuters Pages 
DBCA and following 


DB Capital Markets (Asia) Ltd. 



AHFC O/S Fin 11*« 84 

AIDC 11 S3 

Alcan Australia 8V 89 
Amsr Savings 12 89 
Amar Savings 12V 89... 
Allan Dav Bfc 114 93 

Australia 11V 90 

Australia 11V BS 

Australia 11V 98 

Austria 15V 88 

Avon Fin 10V 32 

Bk Nova Scotia 13V 87 
Bank of Tokyo 12V 92 
Bank of Tokyo 13V 91 
Bank of Tokyo 13V 89 
BMW O/S Enra 10V 91 

BP Capital 11V 92 

Br Col Hydro 11V 83 ... 

Br Col Hydro 1ZV 14 
Br Col Hydro 12V 13 
Bcltoll Fin 11V 80 ...... 

Caissa Nat En 11V 95... 
Canada 10V 88 ......... 

CBS Inc 11V 92 

Can trust S & L O 10... 1-2 bn 

Chasebrough 12 93 100 

Chubu Else Pwr 13V 91 50 

Citicorp O/S 10V 90 ... 100 
Citicorp O/S 11V 90 ... 100 

Citicorp 11V 92 100 

Citicorp 11V 97 200 

Citicorp O/S 14 94 _ 100 

CNCA 11V 92 125 

CNCA 13V 91 100 

Coaaded Int 12V 88 ... 12S 
Coca-Cola 11V 88 ... 

Cp Fn da Paris 13V 89 
Continental Grp 11V S3 
Creditanstalt 13V 91 ... 
Dallchl Kanayo 12V 90 

Can mark 10V 90 

Denmark 1lV 92 .... 

Danmark 12V 92 — 

Danmark 13 91 .... — .. 

Danmark 13 92 

Denmark 13V 91 
Denmark 13V 88 ......... 

Danmark 14 91 ......... 

Digital Equip 11V 89 ... 

Dutch St Mines 11V 91 
Ekaportfinans 11V 92 ... 
Eksportfinans 11V 90 ... 

Else da Franca 11V 93 
Bee da Franca 12V 87... 

EEC 11 87 — 

EEC 11V 90 . - 

EEC 12 93 

Elt-Aqultaine 10V 89 
Erica. on L M 10V 88 ... 

Euro Inv Bk 11V 80 ~ 

Euro In* Bk 11V 91 — 

Euro In* Bk 12V 90 .. 

EDO 9V 88 ....... 

EDC 10 88 _..... 

EDC 10V 88 

EDC 11V 89 

EDC 12 89 .... 

EDC 13V 87 .... 

Fed Dept Store 11 30 ... 
Finland 11V 88 .„>.«■ 

Finland 12V 94 

Finnish Export 12V 87^. 
Firstfad Mich 1 13V 89 
Florida Fad 12V 83 ... 

FNMA 11.5 91 _ 

Gan Elec Cred 0 96 ... 

Gen Elec Cred 9V 91 ... 

Gan Elec Cred 10V 90 
Gan Elec Cred 11 91 
Gen Elac Cred 11V 87 
Gen Elec Cred 12 94 ... 

Gen Food* Cap 11V 90 
General Mills B 12 91 
GMAC 10 88 
Gan Motors Acc 10V 90 
Gen Motors ACC 11V 90 
GMAC O/S Fin 15V 97 
GTE Finance 12 96 
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Gull Oil 10V 94 222 


GZB 14 91 

Hall Air Fin 12V 91 
Household Bn US 92 
IBM 9V 88 — 

■ BM (WTC) 10V 89 ... 
IBM Credit 11 89 
1C Industries 84 87 ... 
IC Industrie* 12 90 ... 

Ind 8k J*P*n 10V 9| 

tnd Bk Japan 10V 95 

Ind Bk Japan 1JV ® 

Ind Bk Jop*n11V 91 
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Int-Amar Da* 12V B1 .- 
Internet 0«* 11V 84 ... 

Int P*omr 12 91 

Int Stand Bcc 0 97 - 
Int Stand Elec 12 95 — 

rTT Credit Corp 10V 90 
Japan Airlines 12V 94 
Japan-Dav Bfc 10V 92 
Kellogg Co WV » 

5rK. c ,°="i“i"s 

Long Term c ^ d ’J 
Long Term Cred 11 e 89 
long Tonn Cred iZ w 

Ma« n K «V 91 ...... 

Maey R « "V 95 ...... 

Maiutoanl 11V 91 

McDonald l lJ 1 ' 94 

Merrill Lynch 12V 89 ... 
Mlchelin W 94 
Mitsubishi Cp 10V W 
Mitsubishi Cp 10V 95 
Mirsub.shl Cp 12V 91 
Mitsubishi Eat 11V 88 
Mitsui Eng 7V 88 
Mitsui Fin Asia 12V 92 
Mitsui Tat F.n 12 91 ... 
Mobil Corp 10V 90 ...... 

Monuoal City 12V 91 
Mgn Guaranty 12V 89 
Morgan J P 11V 92 ... 
Mount Its Fin 13V 87 
Ned Gesunia 11V 90 ... 

Nod Gasunis 11V 91 ... 

N Eng LI Mlg 11V 95 
Newfoundland 13 91 ... 
Nippon Crd Bk 13V 89 
N.poon Tel Tol 11V 90 
Nippon Tsl Tol 12V 91 
Nlssho-lwal 6V 89 — . 

Nomura GV 88 

Nova Scoria 11V 91 ... 

Nova Scotia 11V 98 ... 
Coaler Post 12V 89 ... 
Ohheyaaht-Gutni 7V 89 
Ontario Hydro 11V 94 
Ontario Hydro 11V 90 
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Financial Times Tuesday May 6 1986 


AU of these Securities have been sold. This announcement appears as a matter of record only. 


Dart & Kraft Financial Corporation 


U.S. $100,000,000 10m Series A Notes Due 1996 
and 100,000 Warrants to Purchase 
U.S. $100,000,000 10Vt% Series B Notes Due 1996 


MORGAN STANLEY INTERNATIONAL 


KLEINWORT, BENSON 

Limited 


BANK FUR GEME1NW1RTSCHAFT 

AktirngaeUactmfl 


BANKAMERICA CAPITAL MARKETS GROUP 


BANK OF TOKYO INTERNATIONAL 

Limited 


BANQUE BRUXELLES LAMBERT S.A. 


BAYERISCHE VEREINSBANK COMMERZBANK COUNTY BANK CREDIT LYONNAIS 

AJettengeoetloeka/t Akt unp e e e l laekaft Limited 


DEUTSCHE BANK CAPITAL MARKETS 

Limited 


GENERALS BANK 


GOLDMAN SACHS INTERNATIONAL CORP. 


KREDIETBANK INTERNATIONAL GROUP 


LTCB INTERNATIONAL 

Limited 


MANUFACTURERS HANOVER 

Limited 


MORGAN GUARANTY LTD 


NOMURA INTERNATIONAL 

Limited 


SALOMON BROTHERS INTERNA TIONAL 
Limited 


SHEARSON LEHMAN BROTHERS INTERNA TIONAL UNION BANK OF SWTTZERLAND (SECURITIES) 


April 1986 


' Allof these Securities have been sold. This announcement appears as a matter of record only. 


McDonalds Corporation 


U.S. $100,000,000 10% Series A Notes Due 1993 
and 100,000 Warrants to subscribe for 
U.S. $100,000,000 10% Series B Notes Due 1993 


MORGAN STANLEY INTERNA TIONAL 


DA1WA EUROPE LIMITED 


MERRILL LYNCH CAPITAL MARKETS 


PAINEWEBBER INTERNA TIONAL 


SALOMON BROTHERS INTERNA TIONAL 

Limited 


BANKAMERICA CAPITAL MARKETS GROUP 


BANKERS TRUST INTERNATIONAL 

Limited 


BARCLAYS MERCHANT BANK 
■ ■ Limited 


BAYERISCHE VEREINSBANK 

Aktirngemihrhnli 


CREDIT LYONNAIS 


CREDIT SUISSE FIRST BOSTON 

Limited 


DEUTSCHE BANK CAPITAL MARKETS 

Limited 


dresdnerbank 

AUiaaaeQKh* 9 


FIRST CHICAGO 

Limited 


GENOSSENSCHAFTLI^ZENTRALBANK AG 


1BJ INTERNATIONAL 

Limited 


KLEINWORT \ BENSON 

Limited 


NOMURA INTERNATIONAL 

Limited 


SOCIETE GENERALS 


SUMITOMO TRUST INTERNATIONAL 

Limited 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


April 1986 



AU of these Securities have been sold. This announcement appears as a matter of record only. 


U.S. $200,000,000 


General Motors Acceptance Corporation 


9 3 U% Notes Due 1993 


MORGAN STANLEY INTERNATIONAL 


MERRILL LYNCH CAPITAL MARKETS 


NOMURA INTERNATIONAL 

Limited 


SALOMON BROTHERS INTERNATIONAL UNION BANK OF SWITZERLAND (SECURITIES) 

Limited Limited 


ALGEMENE BANK NEDERLAND N. V. 


BANKAMERICA CAPITAL MARKETS GROUP 


BANK OF TOKYO INTERNATIONAL 

Limited 


BANKERS TRUST INTERNATIONAL 

Limited 


BANQUE BRUXELLES LAMBERT S.A. 


BANQUE GENERALS DU LUXEMBOURG S.A . 


BANQUE NATIONALE DE PARIS 


CREDIT LYONNAIS 


GENOSSENSCHA FTLICHE ZENTRALBANK AG 

Vienna 


IBJ INTERNATIONAL 

Limited 


KIDDER. PEABODY INTERNATIONAL KLEINWORT. BENSON 

Limited Limited 

SAMUEL MONTAGU & CO. NIP 

Limited 

NORDDEUTSCHELANDESBANK SOCIETE GENERALE 

Gimentrale 

BANK FUR GEMEINWIRTSCHAFT 

AktiengeweUtchatt 

COM PA GN IE DE BANQUE ET D/NVESTISSEMENTS 


LLOYDS MERCHANT BANK 

Limited 


NIPPON CREDIT INTERNATIONAL (HK) LTD. 


SUMITOMO TRUST INTERNATIONAL 

Limited 


BANK LEU INTERNATIONAL LTD 


CREDIT COMMERCIAL DE FRANCE 


GREAT PACIFIC CAPITAL 


GRINDLAY BRANDTS 

Limited 


HENTSCHETCIE 


KYOWA BANK NEDERLAND N. V. 


LTCB INTERNATIONAL 

Limited 


MANUFACTURERS HANOVER 

Limited 


STANDARD CHARTERED MERCHANT BANK 


SWISS VOLKSBANK 


April 1986 



All of then* Securities have been sold. This announcement appears ax a matter of record only. 




The Procter & Gamble Company 


U. S. $ 150,000,000 9/8% Series A Notes Due 1992 
and 150,000 Warrants to Subscribe for 
U.S . $150,000,000 9%% Series B Notes Due 1992 


MORGAN STANLEY INTERNATIONAL 


GOLDMAN SACHS INTERNATIONAL CORP. 


MORGAN GUARANTY L TD 


SALOMON BROTHERS INTERNATIONAL 

Limited 


BANQUE NATIONA LE DE PARIS BARCLA VS MERCHANT BANK BARING BROTHERS & CO.. 

Limited Limited 


BERLINER HANDELS- UNO FRANKFURTER BANK 


CITICORP INVESTMENT BANK 

Limited 


COMMERZBANK 

Aktiengeartlsehnn 


DAI-ICHI KANGYO INTERNATIONAL 

Limited 


DAIWA EUROPE 

Limited 


DEUTSCHE BANK CAPITAL MARKETS 

Limited 


EBC AMRO BANK 

Limited 


IBJ INTERNATIONAL 

Limited 


KREDIETBANK INTERNATIONAL GROUP 


SAMUEL MONTAGU & CO. 

Limited 


THE NIKKO SECURITIES CO.. (EUROPE) LTD. NOMURA INTERNATIONAL ORION ROYAL BANK 

Limited Limited 


SMITH BARNEY, HA RRIS WHAM & CO. 

Incorporated 


TORONTO DOMINION INTERNATIONAL 

Limited 


UNION HANK OF SWITZERLAND (SECURITIES) 

Limited 


YAMAKW INTERNATIONAL (EUROPE) 

Limited 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 




Texaco 
sued by 
Getty 
Museum 

By William Hall in Houston 

TEXACO, the US oil group 
which is facing a potentially 
crippling Sll.lbn damages 
award arising from its takeover 
of Getty Oil. is trying to break 
its unusual agreem e n t to 
indemnify a large Getty share- 
holder against legal action aris- 
ing from the bitter 1984 take- 
over battle. 

The J. Paul Getty Museum, 
whose decision to sell its 
shares to Texaco rather than 
accept an earlier offer from 
Pennzoil was critical to 
Texaco's victory, has sued 
Texaco in a California court, 
because the oil company is 
trying to repudiate its agree- 
ment to indemnify the museum 
against legal action. 

The museum says that 
Texaco's bid to repudiate the 
indemnification agreement is 
part of a “ desperate effort to 
shift liability for the Pennzoil 
judgment from Texaco to others 
and fend off claims by Texaco 
shareholders." It also notes that 
Texaco has stopped paying its 
ongoing legal expenses. 

Lawyers for the museum, 
which owned 11.8 per cent of 
the oil empire created by the 
late John Paul Getty, had in- 
sisted on the indemnification 
agreement before selling the 
shares to Texaco. 

The museum's action tipped 
the balance in the battle and 
enabled Texaco to snatch Getty 
away from Pennzoil, a much 
smaller Houston oil company. 
However. Pennzoil responded 
by launching a fierce legal 
battle and late last year won 
an important victory when a 
Texas court ruled that Texaco 
had improperly interfered with 
Pennzoil's earlier agreement to 
acquire Getty. 

Pennzoil has argued all along 
that Texaco and Getty both 
knew that they were breaking a 
formal agreement with Pennzoil 
by agreeing to Texaco’s higher 
bid. Many observers have 
argued that the existence of the 
indemnities weakens Texaco's 
case, because they indicated 
that the company knew it was 
breaking the formal agreement 
and would be vulnerable to 
legal action. 

Unless it can overturn the 
Texas court ruling, Texaco will 
be forced to pay the 911-lbn in 
damages and many people argue 
that Uiis could force the com- 
pany to file for bankruptcy 
protection. ' 


Cathay shares will go to 
one third of applicants 


BY DAVID DODWELL IN HONG KONG 


MORE THAN one-third of the 
would-be investors in Cathay 
Pacific Airways. Hong Kong’s 
unofficial flag-carrier, are to be 
allotted shares in the biggest 
corporate flotation ever 
mounted in the territory. 

The HK59l-54bn (US$1 97.7m) 
public offering — which amounts 
to IS per cent of Cathay’s issued 
shares — was oversubscribed 
j almost 33 times when it closed 
on Tuesday last week, attract- 
ing subscriptions worth 
HK$51bn. 

It was clear at that stage that 
many prospective investors 
would be disappointed. Chances 
of success were reduced by pre- 
ferential allotment to a group 
of institutions, and to Cathay 
staff, which left the public bid- 


ding for less than half of the 
shares officially on offer. 

However, a complex combina- 
tion of balloting and diluted 
allotment has guaranteed that 
almost 73.000 out of 190,000 
applicants will get shares — 
many more than was expected 
by market operators. 

Cathay Pacific shares were 
being quoted in the unofficial 
“ grey market " in Hong Kong 
yesterday at HK$5.40 a share — 
reflecting a 40 per cent pre- 
mium on the floatation price of 
HK93.88 per share. 

If this price prevails when 
official trading begins on May 
15, then those successful in th“ 
allotment can be be certain of 
a substantial profit if they 
choose to sell shares immedi- 


ately. 

Bidders for up to 29.000 
shares must all enter a ballot, 
with chances of success in the 
ballot improving as the 
quantity of shares bid for rises. 
Successful bidders will get 

1.000 shares apiece. 

Those bidding for 30.000 to 

100.000 ere guaranteed 1.000 
shares, but must enter a bal- 
lot for the chance to get a fur- 
ther 1,000 shares. 

Bids for larger numbers of 
shares are to be dealt with 
similarly. For example, bid- 
ders for 500,000 shares are 
sure of 8,000. and those bid- 
ding for lm shares are sure of 
15,000. Those bidding for more 
shares will be allotted 1.4 per 
cent of the total subscribed for. 


First Boston agrees to 
pay Cigna deal penalty 


BY OUR NEW YORK STAFF 

FIRST BOSTON, the US invest- 
ment bank and securities trad- 
ing company, has agreed to pay 
a substantial penalty as part of 
a settlement of an insider trad- 
ing case brought by the Securi- 
ties and Exchange Commission. 

The SEC. watchdog for the 
US securities industry, alleged 
in a lawsuit brought in the 
Federal Court in Manhattan 
that First Boston changed its 
investment holding in Cigna, 
the large US insurance group, 
after it learned that Cigna 
would significantly enlarge its 
loan loss reserves. 

First Boston settled the 
charges without admitting or 
denying that it had violated the 
US securities laws by trading 
on ’* material, non-public ” in- 


formation. As part of tbe deal 
with the SEC. the company 
agreed to give up about 
$132,000 in alleged profits from 
the Cigna transaction, and 
accepted a civil penalty of about 
$264,000 under the Insider 
Trading Sanctions Act. 

The formula “ without admit- 
ting or denying” is regularly 
used in settlements of actions 
brought by the SEC, mainly be- 
cause it allows the government 
agency to avoid the costly pro- 
cess of litigation while recover- 
ing profits alleged to have been 
made by insider trading. 

The second element of the 
settlement with First Boston in- 
volved a court injunction 
barring the group from any 
securities law violation in 
future. 


National Steel 
trims losses 

By Our Financial Staff 

NATIONAL STEEL, the major 
US integrated steel producer 
jointly owned by National 
Intergroup of the US and 
Nippon Kokan of Japan, has 
reported a slightly lower first 
quarter loss of $39.4m, against 
939.8m a year earlier. 

Sales fell from $51 4m to 
9472.5m. while shipments de- 
clined by 5.4 per cent to 
1.06m tons. 

The company said steel 
| prices showed modest improve- 
ment in the first quarter, but 
remained significantly below 
the year-ago level. However it 
; expects second quarter results 
to . be better, reflecting in- 
creased shipments, improved 
cost savings and productivity 
gainc 

Results from National Inter- 
group itself are expected this 
week. 


Lafarge details National Gypsum stake 


BY DAVID MARSH IN PARIS 

LAFARGE COPPEE. the French 
cement group, is taking a 36.5 
per cent stake in the holding 
company which now owns 
National Gypsum, the second 
largest producer of plaster- 
board in the US. 

The stake, worth 932.9m. is 
at the upper end of the ex- 
pected range of Lafarge’s 
shareholding in the company, 
Aancor Holdings, which owns 
100 per cent of National Gyp- 
sum following a leveraged 


management buyout. 

Although Lafarge will not 
have management responsibili- 
Mty for the US company, the 
move will build up consider- 
ably links between the two 
groups already cemented over 
20 years of co-operation. Na- 
tional Gypsum is to take a 4 
per cent stake in Lafarge under 
an agreement announced -last 
summer 

• ALCATEL, the electronics 
unit of France's state-owned 


Compagnie General e d'EIectri- 
cite, yesterday announced a 29 
per cent rise in consolidated 
net income last year to FFr 
194m ($27 5m) from FFr 

150.8m in 1984. AP-DJ reports. 

The earnings gain reflected a 
50 per cent rise in consolidated 
revenue to FFr 21.75bn from 
FFr I4.46bn a year earlier. 

Following the rise in profits. 
Alcatel said it would boost its 
annual dividend to FFr 70 a 
share from FFr 65 in 1985. 


Hong Kong 
questioning 

after US 
arrests 

SEVERAL people are being 
questioned in Hong Kong in 
connection with the arrest in 
the US of two Hong Kong 
bosinessmen on charges of 
trying to de rrau d the Over- 
seas Trust Bank, the Hong 
Kong Government announced, 
AP-DJ reports. 

The Government declined 
to. Identify those being- ques- 
tioned nor say how many, 
people were involved. It said 
they were being questioned 
after raids on premises in 
Hong Kong that followed fee 
arrests in Los Angeles on 
Friday of Mr Simon Chung 
Ling Yip, 59, in San Fran- 
cisco and Mr Hoang Tiong 
Chan, 62. 

Western Union sale 

CONTEL, hte US telephone 
holding company formerly 
known as Continental Tele- 
com. has bought Western 
Western Union's Government 
Systems Division for 9155m, 
including tbe price for trans- 
mission, maintenance and 
administrative sendees to be 
' provided to it by Western 
Union, Reuter reports. 

The unit had 1985 revenues 
of more than SI 20m and pro- 
vides communications and ' 
information handling systems 
to the Federal Government 

Biair rejects offer 

THE BOARD of John Blair, 
the. big US media and adver- 
tising services group, has 
rejected as inadequate an 
offer by MacFadden Holdings 
for all Its shares. The com- 
pany’s stock market valuation 
before the bid was 9219m, our 
Financial Staff writes. 

Blair directed its financial 
advisers, Salomon Brothers 
and Drexel Burnham Lam- 
bert, to advise on steps it 
may take to “ maximise value 
for shareholders and explore 
alternatives.” 

Coleco purchase 

COLECO INDUSTRIES, the 
US toys and games group, has 
-signed a definitive agreement 
to acquire Selchow & Rlghter, 
a privately -held Long Island 
company best known for the 
marketing of games such as 
Trivial Pursuit, Scrabble and 
ParcheesL The price is 975m 
in cash and nates, AP-DJ 
reports. 


O.S. D0UARS 
Pegasus 6afcJ (d)5t 
Srarinran Rarity 8 Dw- 9t 
SefcnaCbeedcal 9t 
Ifepon Sprint* Chan. It 
KStanCop. It 

SMGF t 

B. dola Sriz. kriana 9t 
Stats Bari of RSW (a)t 
Fan Cr. Carp (Canada) t 
Darn Sacs. 9 
Dean Sam- 9 
Haw Bnamack Bac. Nir t 
Japan Rama Cap. t 
brijft 

Sendtaao Cap. J 
. General Badris J 


nmiwlw. Fw-Bacfaa 
B a irn Europe i. 

YaaaiiWkfclfiri 

Yenaki* *£{£*) 
Drive EappkV 


4HHSa ca):>Z‘, 
UatwaSecx.-' •> 
iMwganGttairBnty 
■ Dean Grape ' 7 


ffiftr Cu aifcan inctiift tritt 
Ebparffiaans (Botany) 0% 
LTCSof J*aa t 

Stk Caaba Nrt. Cap. St 

Bnnsgoid Aostrafia (d)#t 
Credit da Hard t 

Credk Lymaaa (e)t 

HEW ZEAlARD BOLIARS 
leant Hairi Cap, t 

D-MARKS 


BBS? (Sacs)". ^ 

-Had of Tokyo faL 

• Hamm Ini. 

Diun EnraprV . 
Mtto Sacs. (Deeps) 
BBS (Secsl '- T: ' 
Maiai&aratty 
-fm-lto Kahn) 
BqaBytatffc JLK 


' -• .-if 

o.;- 


Palm Europe 


SWISS FRANCS 
Feat Qty That 
Soriana Briber fart.**? 
Snotono Reriy 6 Bar. "5J 
Tokei Ess Co. **9 
Sottaha Ce.*"9 
Austro Airfineai 
Ofcatd tat. (Us) 

STERWG 

CyaaeddHaUaeil 
McDonald's Corp. J 
Wetas (b)$t 
Aaaricsn Brands £ 


: ’f 

~ iVi. .'j _ • 11 


1991 5 . 9 IBB . Hagan Graft*. 

1196 19 9 44W. Morgan Suamty - ^.£371:. 

1993 7 9% - SBVt : Mega Made! .7 S-*-'?:-!---. BAM ’ 

1998 12 9V4 MB Magas Grarfri -V- 


Cmfltlubse 
enri Sanaa 
SrissVoMwik 
JL dsia S*b_bafi 


cp i nan c 
Asaa Par. Bank t 
FBBtCH FBAHCS 

Banrafe d'SectricJlf t 

LBXEMB0U8G FRABCS 
Mgn Suarariy Tnm '•% 

* Mat yet priced. 7 Hnriti 
I Caimcy-btari. (a) lm 
sari 1991, then manly. 


1996 .10 BW.- SfV* 


z -7- : ' • fr - 

UN ; --7- l-vj.-LBiir:.-;, 


■ iw ' CCF 


1991 S - - -m. 




RBIt i 


Hnta.- TieUs art 


I C a w rtMt t Bodiqnnnik-1 Wht aqoily aawa. 0 Wkhboad aariam. 
iaarim. (fa) Party-paid, fo) Sfapmar 6a Uar. (d) BoU-finked. (ej First fanmntpey- 

oii AH) karts. -• :•?•>.. 


Sie erhalten die Financial Times im Abonnement 
durch Bolen zugestellt. 










. . Naheres erfahren Sie 
von Financial Times, Europe Ltd.. Guiollettstr.54, 
6000 Frankfurt, Tel. 069/75 9S-0, Telex 416193 




US. $200,000,000 


US. $500,000,000 


Inter- American Development Bank 


Republic of Italy 


9%% Notes due December 1995 


Floating Rate Notes Due 2000 


Morgan Guaranty Ltd 


Morgan Guaranty Ltd 


Deutsche Bank Capital Markets Limited 


Algemene Bank Nederland N. V. 

Banque Nationale de Paris 
Commerzbank Aktiencesellschaft 
Kidder, Peabody International Limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 
Union Bank of Switzerland (Securities) Limited 


Credit Suisse First Boston Limited 


Banque Bruxelles LambertS. A. 
Baring Brothers & Co., Limited 
Goldman Sachs International Corp. 
Merrill Lynch Capital Markets 
Orion Royal Bank Limited 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 


Banca Commercials Itauana 
Banco di Roma S.p. A. 

Bankers Trust International Limited 
Banque Paribas Capital Markets Limited 


Banco di Napoli -Naples 
BankAmerica Capital Markets Group 
Banque Bruxelles LambertS. A. 
Chemical Bank International Croup 


CIBC Limited 

Credit Suisse First Boston Limited 
Daiwa Europe Limited 


CrEdit Commercial de France Credit Lyonnais 

Credito Italiano Dai-Ichi Kancyo International Limmed 

Dresdner Bank Aktiencesellschaft Genfr ai 


Credito Italiano 


Girozentrale und Bank der osterreichischen Sparkassen 

AKT1ENCESIXLSCHAFT 

E F Hutton & Company (London) Ltd 
Istttuto BancarioSan Paolo di Torino 
Kidder, Peabody International Limited 
Merrill Lynch Capital Markets 
Morcan Stanley International 
Nomura International Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


ingesellschaft Generals Bank 

Goldman Sachs International Corp. 
IBJ International Limited 
. Italian International Bank Plg 

(MO?tTE DEI PASCHi DI SIENA BANKING CROtJpj 

LTCB International Limited 
Mitsubishi Finance International Limited 
Nippon Credit International (HK) Ltd. 

Orion Royal Bank Limited 
Sumitomo Trust International Limited 
Union Bank of Switzerland (Securtites) Limited 


23rd December, 19S5 


These securities are not regutervtl under the Securities Act of 1933 and men- not be offered or sold in. or 
to nationals or residents of the L hited States. Hus announcement appears as a matter of record only: 


19th December, I9S5 


AH of these securities hate been sold. This announcement appears as a matter of record only: 
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Whether it is in sterling or dollars, effective distribution makes or breaks 
the success of a Commercial Paper Programme. 

mtirnm’*; alobal investor base is unique and in anticipation of Stenmg 
Commercial Paper, our sales and trading team including our wholly 
owned discount house Seccombe Marshall & Campion PLC, have aready 
identified and prepared our sterling investors. 

If you want your paper to reach the greatest number of ^nanc/a/ markets 
and have access to the widest possible investor base, you should deal 
through Citicorp Investment Bank Limited. 


CmCORPO GLOBAL INVESTMENT BANKING 


I 







iv h-^i* s*. . » e*9 ee ffs s saa 


u 

t 


26 


Mowlem 


INTERNATIONAL CONSTRUCTION GROUP 

(Extnuto Jnma statement by die Chairmau, Mr Phity Beck) 

• The Group pre-tax profits for the year of £13.1 
million have increased by 24% over the previous yean 

• The proposed final dividend of lO.Op per share 
making 14.0p per share for the year represents an increase 
of 17.4%. 

• Buehler International Inc (formerly Mowlem Tech- 
nology) had another successful year; with growth in 
■turnover and profits both in the United States and from 
its United. Kingdom subsidiaries. A 24% interest in 
Buehler was successfully floated in the United States in 
December 1985. 

® The acquisition of Alfred Booth at a cost of £1 7 

million was completed in January and we believe that 
our entry into private house building will prove to be of 
significant benefit to the Group. 

• As anticipated, property development has again 
made an important contribution with profits of approxi- 
mately £4.0 million. 


INTERNATIONAL COMPANIES 


• On Monday 2 1st April 1986 worie started on the 
new London City Airport and we expect commercial 
flying operations to start there in the third quarter 
of 1987. 

Summary of Results 

1985 

£m 

1984 

£m 

Turnover 

414.0 

380.0 

Profit before tax 

13.1 

10.6 

Profit after tax 

7.7 

6.8 

Earnings per share 

302p 

26.7p 

Dividends per share 

14.0p 

11. 9p 


Hj|||| Ifyou would bke to receive a copy of the Annual Report con taining 
the Chairman's Statement in full, please write to The Secretary, Wfestgate 
House, Ealing Road, Brentford, Middlesex TVV8 OQZ. 


Tkta athcniwM a pubtnhed bj J. HorrSdsodcr lfegg & Co. LlnM on behalf ofMcwkn* 
TlieDirecXaflof Mo w fan aiv r T-vf- m t &lt far tfieipfonnadoororttainrdlBUia ■dwrttentoc'fcifac 
ben of fbrv loxnArdsc xnd belief (having taken afl imaiHc care (Damn rtxnradi n die dir) 


4n Ipfanaoliaa contained m iba athalbaiKiU ta In jcuxdjiKi with the bet*. The Dnvcmre of 
Mem t-m xrept irtpamAnUrj acaxtfiuglV 


Burns, Philp raises yeast 
interests with US deals 


BY LACHLAN DRUMMOND IN SYDNEY 


BURNS, PHILP. the Australian 
food retailing and trading 
group, has consolidated its posi- 
tion among the top live world 
yeast producers, with the 
ASITSm (USSISLm) purchase of 
the North American yeast and 
vinegar operations of RJR 
Nabisco of the US. 

The acquisition will add 
around A$140m to the Aus- 
tralian group's ASl-3bn of 
annual sales, some A$200m of 
which is drawn from tts yeast 
and food additives business. 
The total world yeast market 
is estimated at around A$lbn 
with Anheuser-Busch and 
Universal Foods of the US, Gist- 
Brocades of the Netherlands 
and Le Saffre of France head- 
ing the market. 

In a related move Burns. 
Philp said it had also bought 
the remaining 50 per cent of 
the North Carolina-based Dixie 
Yeast Company taking its total 


spending to almost A$200m. 

Dixie was Bums' Fhilp's first 
entry into the US and since its 
1984 purchase it has moved to 
double the size of the North 
Carolina operations. 

Bums’ Philp first estab- 
lished a yeast plant offshore in 
1975 when it set up in 
Malaysia, and has since ex- 
panded to Indonesia. Britain 
and Ireland and currently is 
building a plant in China. 

More than 75 per cent of 
Fleischmann's revenues are 
drawn from its yeast products. 
It has two yeast and nine 
vinegar plants in the US and 
two yeast plants in Canada. 
RJR Nabisco was formed by 
last year's merger of R J 
Reynolds and Nabisco Brands. 
• Mr Ron Brierley's Industrial 
Equity group has been allowed 
to maintain its 41.5 per cent 
stake in Australian Gas Light, 
the Sydney gas utility, but has 


agreed to voting restrictions 
and extended government 
powers of intervention as the 
price for a compromise. 

The holding will also have to 
be transferred to lEL's 70 per 
cent-owned Australian Oil and 
Gas offshoot, which will he 
limited to one board seat and 
only 5 per cent of the vote. 

IEL grabbed its holding in 
AGL just before a state law 
limiting ownership to 5 per 
cent came into effect on January 
l. This superseded a company 
by-law limiting ownership to 
2 per cent. 

Under the agreement the 
New South Wales state Govern- 
ment will itself gain voting 
rights over 5 per cent of AGL 
shares held by AOG. AOG will 
have no representation on the 
board of the separate . utility 
subsidiary of the AGL holding 
company, which has significant 
property and oil investments. 


KL SE brokers lifeboat agreed 


BY WONG SULONG IN KUALA LUMPUR 


THE KUALA LUMPUR Stock 
Exchange (KLSE) has finally 
obtained members' approval for 
a 50m ringgit (US$2 0m; finan- 
cial lifeboat fund for stock- 
brokers unable to meet their 
forward share purchase con- 
tracts and other share obliga- 
tions. 

At rile EGM here over the 
weekend, more than 61 per 
cent voted for the scheme, 
which requires a 75 per cent 
vote for its implementation. 


To get round strong opposi- 
tion from some of its members, 
the KLSE had to scale down 
the size and terms of the life- 
boat. Originally, a 180m ringgit 
fund was thought necessary, 
but this has been progressively 
scaled down as brokers un- 
wound many of the forward 
contracts among themselves. 


Three major local banks, 
Malayan Banking, Bank Bumi- 
putra, and United Malayan 
Banking Corporation, will pro- 
vide the 50m ringgit. 


The KLSE said that cur- 
rently, its members have only 
3.6m ringgit in unsettled for- 
ward contracts, but this amount 
Is only for deals between- 
Malaysian brokers, and does 
not include forward contracts 
with Singapore brokers, which 
are believed to be much higher. 


About five of the 51 KLSE 
broking firms are known to have 
trouble with forward contracts, 
which came to light last Novem- 
ber following the collapse of 
Pan-Electric Industries, the 
Singapore marine salvage, 
property and hotel group. 

. One major broker, Razak and 
Ramli, has been suspended 
from trading, while two other 
firms have been placed under 
KLSE management 
Mr Nik Mohamed Din, the 
KLSE chairman, said the 
existence of the lifeboat fund 
would restore investors’ confi- 
dence in the local stockbroking 
industry. 


Notice of Redemption 


DART & KRAFT FINANCE N. V. 


11% Per Cent Guaranteed Bonds due March ], 1989 in the 
Aggregate Principal Amount of 7,000,000 Kuwaiti Dinara 


Redemption Date: May 20, 1986 
Redemption Price: 10 IX of Pmdpa l Amount 


NOTICE IS HEREBY GIVEN to the holders of the 1 1 W Per Cent Guaranteed Bonds due 
March 1, 1989 (the “Bonds") of Dan St Kraft Finance N.V. (the “Company’'), a wholly owned 
subsidiary of Dart & Kraft, Inc., that, pursuant to the provisions of the indenture dated as of 
March 1, 1982 (the “Indenture”) among the Company, Dart & Kraft; Inc. and Gtibank. N.A., 
Trustee, the Company has elected to redeem (as an optional redemption and not for the sinking 


fund) all the outstanding Bonds on May 20. 1986 (the “Redemption Date”) at a redemption 
price of 101% of the principal amount thereof. Payment of the redemption price, together with- 
accrued interest from March 1, 1986 to the Redemption Dale in the amount of KD25.785 


for each KD 1,000 principal amount of the. Bonds, which will aggregate KD 1, 03 5- 785 for each 
KD 1,000 principal amount of the Bonds, will be made on or after the Redemption Date upon 
presentation and surrender of the Bonds, together with all coupons appertaining thereto matur- 
ing after the Redemption Date, at the offices of any one of the Paying Agents set forth below. 

The Bonds will no longer be outstanding after the Redemption Date. The redemption price, 
together with accrued interest from March I, 1986 to the Redemption Date, will become due 
and payable upon each Bond on the Redemption Date, after which interest on the Bonds shall 
cease to accrue. 


PAYING AGENTS 

Kuwait International Investment Co. s.a.k. 
AI Salhaia Commercial Complex 
5th Floor, Block 1 
P.O. Box 22792 
Kuwait 


Kredietbank S.A. Luxembourgeoise 
43 Boulevard Royale 
Luxembourg’ 


Dated: April 17, 1986 


Societe Gen er ale de Banque 
Montague du Parc, 3 
B, 1000, Brussels, Belgium 

DART & KRAFT FINANCE N.V. 


Foreign banks to issue 
Euroyen bonds in Japan 


BY YOKO SHIBATA IN TOKYO 


JAPAN’S Ministry of Finance 
has finally decided to allow 
foreign commercial banks to 
issue Euroyen bonds from 
June 1, widening access by 
foreign banks with branches 
in Japan to yen funding. 

Several foreign banks cur- 
rently sounding out the 
ministry, including Barclays 
Bank of the UK, Union Bank 
of Switzerland and Bankers 
Trust and Citicorp of the US. 
are likely to float Edroyen- 
bonds that day. 

Because of the rigid separa- 
tion in Japan between long- 
term and short-term banking. 


only official long-term credit 
banks have been allowed to 
raise long-term debt capitaL 
Japanese “ city " commercial 
banks are funded by short- 
term capital such as call 
money, bill ' discount, and 
certificates of deposit, and are 
not allowed to issue long-term 
bonds. , 

Even though the three 
Japanese long-term ( credit 
banks still vehemently oppose 
.the. . idea. the . ministry has 
decided to let foreign banks 
break new ground, preventing 
another potential dispute with 
foreign countries over access 
to Japanese financial markets. 


San Miguel lifts earnings 


SAN MIGUEL, the Philippines' 
largest food company, bas 
reported turnover of 10.9bn 
pesos ($545m) and net profits 
of 448.8m pesos for 1985. 
Samuel Senoren reports from 


Mr Andres Soriano, the chair- 
men, said that in each case this 
represented a rise of about 6 
per cent in spite of generally 
weak consumer demand and 
high operating costs last year. 

Mr Soriano's group is buyang 


back control of San Miguel from 
Mr Eduardo Cojuangco, who had 
ah 18 per cent Interest in the 
company worth $23m. This has 
been seized toy the governtherif 
on suspicion that it was .part of 
The assets of former President 
Ferdinand Marcos. 

oar Soriano is paying 8165m 
by July for a 33 per cent stake 
in San Mdguel which was held 
previously by a coconut indus- 
try fund that was also managed 
by Mr Cojuangco. 


INTERVENTION BOARD FOR AGRICULTURAL PRODUCE 

INVITATION TO TENDER 


Tenders are invited for the urgent supply of 6,500 tonnes of bulk 
softwheat with accompanying bags to Ethiopia for delivery on 
F.O.B. stowed and trimmed terms to an EEC Port. Loading shall 
commence no earlier than 2nd June 1966 and no later than >6th 
June 1986 for 15 days. 

The price for the supply and transportation costs of the soft 
wheat for the above tenders will be determined on examination 
of the tenders which must be submitted by noon on 15th May 1986 
to Branch 8 (Cereals) International Market Division, Intervention 
Board for Agricultural Produce. Fountain House. 1 Queens Walk. 
Reading. Berks RGI 7QW. Tel: Reading (0734 ) 583626 Ext 368. 
Notices of invitation to tender together with tendering forms may 
also be obtained from the above address. 


Appointments 


ACCOUNT EXECUTIVE 


A major international investment group requires an experienced 
Account Executive for its London-based Fixed Income Unit able to 
develop new and service existing Middle Eastern business. Applicants 
should be educated to degree standard (finance, economics or 
accounting) with a minimum of eight years' brokerage/finance 
experience to include US domestic and Euro fixed income securities 
sales trading, gamed in a Middle Eastern and US financial environ- 
ment. Fluency in Arabic and English essential, additional European 
language ability desirable. Age late twenties. Salary negotiable. 

Please write In strictest confidence, enclosing curriculum vitae, to; 

Box A0144, Financial Times 


10 Cannon Street, London EC4P 4BY 


ACCOUNT EXECUTIVE 


The London Fixed Income Unit of a major international investment 
group requires an experienced Account Executive. NYSE registered, 
aged 25-30 able to act as adviser to major accounts (with emphasis 
an German and Scandinavian institutional needs), represent the 
firm's financial products and develop new business. Knowledge of 
domestic and foreign US Domestic Securities and Non S Foreign 
Securities essential. Must have sound grasp of economics (particularly 
of USA, Germany and Scandinavia). Ability to rapidly analyse fiscal, 
monetary and political news and relate it to financial markets and 
clients’ portfolios is vital. Fluency in English and German and a 
Scandinavian language essential. Salary circa USS 30 .000 plus usual 
fringe benefits. 

Please write in strictest confidence enclosing curriculum vitae to: 
Box A0145, Financial Times 
10 Cannon Street, London EC4P 4BY 


Company Notices 


CANADIAN NORTH ATLANTIC 
WESTBOUND FREIGHT CONFERENCE 


NOTICE TO SHIPPERS AND CONSIGNEES 


TERMINAL SERVICE CHARGES 
APPLICABLE IN CANADA 


The member lines of the above con- 
ference operating services from me United 
Kingdom, Northern Ireland and the Repub- 
lic o« Ireland to Canadian Man time St. 
Lawrence riwK porta have lo advise 
shippers and consignees that tho terminal 
Service charges in Canada wilt be increased 
as tallows: 

EFFECTIVE 1 st JUNE 1986 . 

Shipments ol Fu'l Containers 

Houvr-io -house or p.er -to -house: 

O'rs. 200 per 20 ft sontalncr. 

□Irs 2S0 per 40 ft container 
Atlantic Container Line GIE 
Canada Maritime 
Cast U983I Ltd. 

Hopes LloVd AG 
M.L. Caatalnertme Ltd. 

Sea -Land Service Inc. 


CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD 
Secretaries 

Stoner House. 

Kilnmead. Crawley. 

West Sussex RM10 2SG. 

May 1 9BG. 


THE INDUSTRIAL CREDIT AND 
INVESTMENT CORPORATION OF 
INDIA LTD. 

USS30.OtX3.DOO GUARANTEED^. 
FLOATING RATE NOTES DUE 1991 


NOTICE IS HEREBY GIVEN to the 
Noteholders that the annual report ol 
Industrial credit and investment .cor- 
poration ol India Limited for the hicai 
year ending 31 St December 1985 Is 
available at the offices oh 

Credit Lyonnais. 26a Boulevard 
Royal. LuvemDourg. 

Manufacturer* Hanover Trust 
Comoaor. 350 Park Avenue. New 
York. 

Standard Chartered Merchant 
Bank Limited. 33-36 Grate- 
church Street. London. 

Credit Lyonnais. 3701 OBC 
Centre Singapore. 


CYOSA. S.A. 


FLOATING RATE NOTES DUE 
1988-1991 


Former bank 
chief allowed 
to leave UAE 


NOTICE IS HEREBY GIVEN that far the 
Interest Period commencing May 7. 1986 
tno Notes will Mar Interest at the rate 
ol 8 "u?b Per annum. The Interest 
payable on August 7. 19M. agalnlt 

Coupon No. 7 will be U.S.S22.20 per 
U.SS1.000 nominal. 

Agent Bank 
ORION ROYAL BANK LTD. 


THE FINANCIAL TIMES 

is proposing to publish a survey on 

THE WATER INDUSTRY 

Publication: Wednesday 9th July 1986 
Copy Date: Wednesday 25th June 1986 


1 INTRODUCTION 

2 PRICING POLICY 

3 SCOPE FOR EXPANSION AND INCREASED PROFITS 

4 INTERNATIONAL COMPARISONS 

5 PRIVATE WATER COMPANIES 

6 BOTTLED WATER 

7 PROBLEMS AHEAD 

8 PROFILES 


Information on advert! sing can be ob tain ed from Mark Fisher 
tetephose number 01-248 8000 extension 3389. 


Publication date is subject to change at the 
discretion oj the Editor 


8 y Kathleen Evans 

THE FORMER general manager 
of the UAE-based Bank of the 
Arab Coast. Mr Len. Forsythe, 
has been allowed to leave the 
Emirates and all legal proceed- 
ings against him have been 
terminated. 

Mr Forsythe, a British citizen, 
has been unable to leave for 
more than a year, and has spent 
various periods in detention. 
The release order was signed 
by Sheikh Mohammed bin 
Rashid al Maktoum, son of the 
Dubai ruler. 

• ;The Ras . al ' Khaimah' 
•registered 'institution is 
currently in difficulties, and has 
not published a balance sheet 
for the past two years. Negotia- 
tions are underway -with the 
Ajman-hased First Gulf Bank 
about a possible takeover, with 
no result so far. The country's 
central bank is not required by 
its constitution to act as lender 
of last resort, and the local 
emirate government of Has al 
Khaimah has been reluctant to 
bail out the bank. 

Mr Forsythe was accused of 
irregularities in his' dealing as 
manager of the bank, which ts 
now directed by a former Citi- 
bank official. Mr Henri Dcrkx. 
The bank’s doors continue to 
remain open 


LIBRA BANK PLC 

fb eor pomrJtn E upland fWtfrhpntnfhnfiffry) 

USS 100 ,800,000 
Subordinated Floating 
Rate Notes due 1995 

Notice is hereby given lhat the Imemt 


R.uc on ihc Notei (or the period Mb Mav, 
!986towh November, I9n6fo7!>% per ' 


annum. On6ih November. 1986 Ibe 
C L'utxm Amount will tv USSM0. 97 per ’ 
USS10.mil Note and USSJ.hW.Ener 
L'SSlUMrtlNote. • • 

Banqar Paribas, London Branch 
Agent Bank 


LADBROKE INDEX 

1.383-1.389 (HhIO) 
Based on FT Index 
Tel: 01-427 4411 
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US$100 000 000.-^ -V; 

Credit Sjkis& Finance (Paaiauna)SyA 

11%% Guaranteed Notes, Series A, due 1992 arid 100 OOOWarraiUs ^ su^sa^^. 
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The serial numbers of the 3 000 Series A Notes of USS 1 000 each, drawn 1 
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UK COMPANY NEWS 


RECENT ISSUES 


USM float puts £29m 
valuation on Monotype 


• RICHARD TOMKINS 

' Monotype, the printing eouio. 
meat ewppany to be floated on 
P ubLt shes the pros- 
offer for sale. 
Some. 7*n shares-41 per cent 
of tfte company— are to be sold 
at 15 (p . each, valuing the whole 
company at £28.7m. 

The company has been in 
business since 1897 nuking 
typesetting equipment for the 
print industry. However it 
floundered in the 1970s because 
of its ageing product range and 
la™ of capital, and went 
through two recommendations 
before emerging in its present 
form in 1983. 

Its main product is Laser* 
oomp. the trade name for a 
senes of advanced laser-based 
photo typesetting . mac h ines 
ibese are used in the modern- 
day production of newspapers, 
magazines, and books. 

Monotype is coming to the 
USM instead of the main 
market because its unqualified 


accounts go Me only three 
years. Pre-tax profits have 
grown from £l-3m in 1983 to 
£2.5ai last year, on turnover 'Up 
from £17.9m to £28.7m. 

There la no profits forecast 
but on an historic bases the p/e 

multiple is 11.5 on an actual 

tax charge of 18 per cent 
Monotype is unusual in that 
none of its- directors are share- 
holders. As a result of the 
reconstructions, all die shares 
are owned by institutions, 19 of 
which will be realising All or 
parr of their investments 
through the flotation. 

The offer will raise £11 Sm, 
of which £4.6m will be new 
money for the company. This 
will be used to cut borrowings, 
provide working capital for 
expansion (particularly in the 
US), and develop new products. 

• comment 

Monotype's metamorphosis from 
an old tech company to a high 


tech one Is a refreshing indus- 
trial success story but has not 
been without pain and disrup- 
tion. With the reconstructions 
now well behind it, however, 
the group has seen three years 
of stability and profits growth, 

and the expanding market for 
advanced pfaototypsesetting 
equipment — particularly over- 
seas— suggests that the trend 
could continue. On the down- 
side. the group looks heavily 
exposed to a single product 
range and therefore to the 
dangers of being outpaced 
technologically, but it believes 
it has the research strengths 
to keep it among the market 
leaders. This must be taken on 
trust, but Monotype is not 
demanding a high mice for 
credibility: with at least £&25m 
likely for the current year the 
prospective p/e ratio is well 
under 11. and a warm response 
looks likely provided the market 
is blowing a favourable wind. 


Plessey may expand in US 


Plessey, the electronics group, 
is believed to have identified 
DSC Communications Corpora- 
tion,. a US telecommunications 
group, as a possible acquisition 
candidate to help it defeat a 
£l-2bn takeover bid from GEC- 
Plessey described a weekend 
press report that it was con- 
sidering - a bid .for DSC as 
“ speculation." However, soon 
after . the . GEC bid • was 
announced last December, 
Plessey signed up First Boston, 


the US investment bank, to 
help in its defence. 

First Boston is believed to 
have been looking for possible 
US partners to help Plessey 
escape GEC*s clutches. 

If Plessey acquired DSC or 
any. other sizeable company, . it 
would make the British group 
a larger mouthful for GEC to 
swallow. 

Some analysts already believe 
that Plessey may have become 
too expensive for GEC, even if 


GEC is cleared by the Mono- 
polies .and Mergers Commis- 
sion to resume the bidding. 
Flessey*s .shares have recently 
been trading above 230p, com- 
pared with around 336p when 
the bid was first announced. 

DSC makes telephone switch- 
ing and telecommunications 
equipment It made a pre-tax 
profit of 52m on sales of $7 4m 
in' the first quarter of 1986, and 
has a stock market value of 
$250m; . 


Elders will 


not appeal 

Ehfere -IXL, - the Australian 
group which launched a bid for 
Affied-Lyens last * October, 
yesterday said it would not 
appeal against the High Court 
ruHug in London which dl» 
missed its application for- a 
judicial review, of the 
Monopolies Commission's dec 1- 
skm on its bid. 

The Monopolies: Commission 
decision required Eiders to 
disclose details of its confiden- 
tial financing plans- to Allied, 
but Mr - 'John Elliott, Elders' 
chairman, said he bad received 
an undertaking that /the dis- 
closures would-- ‘ be' .-only • to 
selected Individuals and in con- 
fidence, 

- -Elders would net be-deterred 
from ite'ohS&f&ie'- of acquiring, 
Allied-, Mr J5»U^:safc$ j . ■ . [ 


,lKiutr%: Tompkins, .the pro: 
pei^ty investment, building .and 
civil engineering company, saw 
pre-tax profi.te rise by'4 per cent 
in the 12 months to. the end- of 
December 1985 on turnover -up 
by 15 per cent - 
Earnings per share were down, 
from 22, 6p to 20-8p and the 
company, which has changed its 
year end to- March 31 -is paying 
a second interim dividend : of : 
&25p, making thb total for the 
year to date 8.45p. A further 
payment is to be made at the 
end of the 15 months. 

Turnover was flS5£3n, 
against £117. 81m, with taxable 
profits of £3.19m (£3.05m). 

The group’s forward workload 
is higher in the present year 
than at the same time last year. 

F.T. Share Information 

The - following 'securities have 
been added to the Share 
Information Services: • 

first National Finance Corpu. 
93pc Conv: Cum. Bed. Tret 
(Section: Banks, HJ?. and 

Properties : (T*o- 

P^T&pnortea USM Treat 
(Or dinar y and Warrants) 
(Trusts, Finance land). 


Berisford says HiUsdown 
offer Is opportunistic 


S. St W, Berisford, the com- 
modity trader which Hillsdown 
Holdings is fighting Tate '& Lyle 
to acquire, made a spirited 
-rejoinder to the BUtedowu bid 
over the weekend. 

The board’s Independent 
committee of directors advised 
shareholders to reject the bid 
■r unfair and opportunistic and 
instead to await a formal offer 
from Tate A Lyle, whose. over- 
tuxes it welcomed as having 
positive implications. • • 

BerisfortTs chairman and 
other executive directors are 
precluded from coapuenting on 
•the offer:' because . they ' are 
planning -a - buy-put -of -all 
ferisfertTs. ' businesses-, except 


for British Sugar as a pre- 
requisite for the Tate & Lyle 
offer. 

The independent directors say 
Hillsdown’s all-share offer is 
unfair because Berisford's 
shareholders would contribute 
the lion's share of net assets and 
earnings while being left with 
well under half the combined 
equity. 

It is opportunistic, they say, 
.because it is timed to take 
maximum advantage of the diffi- : 
cult ‘ trading, conditions en- 
countered by Berisford last 
year. The directors say the 
current year is progressing, 
well and - promise a first-half 
profits 'forecast 4a the near 
future.- - • 


Nationwide Leisure down 


Losses,'- ’amounting; to 
£512,000, from its disconthmed 
tour operating side hive left 
Nationwide Leisure wit h lo wer 
pre-tax profits of £762,000 
against £843,000 for the year 
to end-October 1985. 

’• The group’s interests include 
retail travel - agencies, ' the : re- 
tailing of - leisure goods - -and 
-the ownership and manage- 
meht of park home estates, 
which all showed increased 
■profits.. .Total turnover for the 
year improved by 50 par cent 
to £25.2lm (£18.86m). _ 

■ The losses -were incurred by 
the tour operators, Neilson and 


VIHaSeekers, which ' were dis- 
posed of In March. The direc- 
tors consider that the group 
hak now been placed in a I 
secure and : profitable position 
(or the- future. 

A- final dividend of 125p per 
25p share is being proposed in- 
.stead.of -the 2 JBp forecast, bring- 
ing the total for the year to 
-19p (05p op 5p shares). Net 
earnings are shown down from 
I2p to 8.9p on an actual tax 
_ Iwwiff . 

There • were extraordinary 
debits of £778,000 (£60.000) re- 
lating to- the closure costs of 
Neilson and VIHaSeekers. 


Bairstow Eves advances 07% 


Bairstow Eves, the estate 
agent . subsidiary of Hambros 
which earlier this week 
announced plans to merge with 
rival Mann A-Co, has reported 
a 67 pur cent profits increase 
for the 1985 year. 

. „ At : £5-lim pretax, the remit 
compared with £3.06ra and was 
attained on ' turnover ahead 
from £14£m to £22 .38m. 


.. Bairstow, .which became a 
subsidiary of Hambros In March 
-this year, has already paid divi- 
dends totalling 4-9p (!.707p). 
. Earnings per share in 1985 were 


Bairstow^ union with Mann A 
. Co will create a group with 327 
estate -agency offices in 21 coun- 
ties which would currently be 
selling 40,000 bouses a year 
with a value of about £1.65bn. 


Hollis slips 
and loses 
recovery 
momentum 

THERE HAS been a hiccup to 
the recovery at Hollis, the 
timber importing and wood- 
working manufacturing group 
controlled by Mr Robert Max- 
well's Pergamon Press, follow- 
ing a loss of £36,000 in the 
second half of 1985. 

This means that, after the 
first half progress when profit 
rose by £302,000, the pre-tax 
balance for the full year comes 
out at £770,000, against £863,000 
in 1984. Dividends cannot be 
resumed, but the directors are 
confident that the current year’s 
profit will more than suffice to 
allow payments on all classes 
of capital. 

Turnover in 1985 advanced 
from £30.1 lm to £52. 37m. But 
much higher cost of sales and 
operating expenses cut the 
trading profit to £l&4ra 
(£1.77m), and then interest took 
£269.000 more at £l.l?ra. 

Prospects are considered to 
be highly encouraging. In the 
current year the group will 
benefit in particular from a full 
year of Solicitors Law and from 
improved performances by 
A- H. McIntosh I maker of 
domestic furniture) and ESA 
Furniture. 

Trading so far this year is 
ahead of 1935. and order books 
throughout the group are 
healthy. 

Mr Kevin Maxwell has been 
appointed joint managing 
director in place of Mr D. H. 
Barnett, whose resignation has 
been accepted. Mr M Stoney 
has joined the board as group 
finance director- 

Fresh attack 
from Tomkins 

F. H. Tomkins, the industrial 
holding company bidding for 
fellow conglomerate Pfffler- 
Hattersley, launched a fierce 
attack on Pegler's defence 
document aver the weekend. 

It says Pegler had a dismal 
record of unimpressive earn- 
ings growth, unsuccessful 
acquisitions and inadequate re- 
turns from capital spending. 

Compound growth in earnings 
per share had averaged only 
8.4 per cent over the last five ] 
years, it said. Meanwhile 
Tomkins itself had forecast a 
30 per cent increase in its 
dividend to at least 2.8p net 
this year. 

Pegler retorted yesterday by 
saying that many points in its | 
defence document had been 
left unanswered and that a 
response would be swift. 

Renwick 

■ Marine Projects was the main 
driving force behind an increase 
in pre-tax profits of over two 
and a half times for Renwick 
Group in 1985. On turnover up 
by 11 per cent from £38. 35m 
to £42.74m profits rose from 
£951,000 to £2. 55m for the 
Devon-based boatbuilder and 
coal trader. 

Earnings per share came out 
at 13Bp (S.lp), but there is still 
no dividend. The last payment 
was paid In respect of 1980. 

Directors say the improve- 
ment in the boatbuilding 
division followed capital spend- 
ing during the year of more 
than £1.7m, mainly for 
increasing manufacturing 
capacity. 

. The tax charge was fl.Olxn, 
against £384,000 last time when 
there was also an extraordinary 
credit of £1.4m. 

Edmond Holdings 

Edmond Holdings, the Kent- 
based housebuilder recovered 
in the second half to return to 
the black. After losses at six 
months of £140.000 the company 
reported pre-tax profits of 
£95,000 for 1985, against 
£376,000 last time. 

From earnings per lOp share 
of 0J24p (OMp) a final dividend 
of 02p is being paid after pass- 
ing the interim. Last year | 
there was a single payment at| 
the interim stage of 0.33p. 


Hawker Canada up 
in first quarter 


EQUITIES 


Hawker Siddeley Canada, a 
subsidary of Hawker Siddeley 
Group, electrical and 
mechanical engineer, reports 
net income up from C$2.75m 
(£ i.29m) to CS3.35m for the 
first quarter of 1986. 

Sales improved to C$99.1 m 
{CS87ml and earnings per 
share are shown up from 31 to 
39 cents. 

Since the beginning of the 
year railway car leasing, while 
influenced by fluctuating de- 
mands of certain customers, has 
obtained quite sound results, the 


directors say. Domestic orders 
for new railway freight and 
tank cars, however, have con- 
tinued to be sparse and it 
appears that little improvement 
can be expected in 1986. 

Steel casting and wheel sales 
for rolling stock have also been 
affected by the lack of new 
freight car orders and by de- 
clining maintenance require- 
ments. 

The production of aircraft jet 
engine parts, first introduced in 
1985, is progressing, as 
expected, the directors state. 


Hewden-Stuart purchase 


Bewdm-Sroart Plant is to 
purchase the entire plant hire 
interests of the' Isis Group for 
£6m cash. 

Isis Plant became responsible 
last November for the plant 
hire interests of the Isis Group, 
and currently trades through 
eight depots. The acquisition of 
these depots will extend the 


geographical operations of 
Hewden-Stuart, and no depot 
closures are anticipated. 

The interests being acquired 
have a turnover of about £6m 
per annum, and the directors 
of Hewden-Stuart are confident 
that a small contribution of 
profits will arise in the current 
year. after financing and 
reorganisation costs. 


COMPANY NEWS IN BRIEF 


KEYSTONE INVESTMENT 
Company raised net asset value 
from 467 p to 65 Ip per 50p 
share in the 11 months ended 
March 31 19S6. Gross income 
for the half year to end-March 
totalled £736.346 (£679,787) 

and net revenue £282,649 
(£372.599) after tax of £260,472 
(£188.455). Earnings were 3.92p 
<5.19p). Interim dividend is a 
same-again 4p net. A scrip 
issue on one-for-one basis is 
proposed. 


WEMYSS INVESTMENT Trust 
net asset value slipped from 
661p to 659p over year to March 
31, 1986. Figure excluded the 
unchanged interim dividend of 
8p. Available profits totalled 
£251,000 (£300.000) for half 
year to March 1986. Earnings 
amounted to HJlp (13.3p). The 
fall here was due to changes in 
the incidence of income and 
was not considered by the 
board to be significant 

MERGER CLEARANCES: The 
proposed purchase by Guinness 
Peat of Henderson Crosthwaite 
and Co., and the proposed 
purchase by F. H. Tomkins of 
Pegler Hattersley are not to be 
referred to the Monopolies and 
Mergers Commission. 


U.S. $150,000,000 

Floating Rate Depositary Receipts due 1991 

site. 

BANCO Dl ROMA 

(Incorporated as a Sodeta per Azioni in the Republic of Italy) 

London Branch 

NOTICE IS HEREBY GIVEN THAT, pursuant to Condition 4(b) of 
the Receipts, Citibank, N.A. as Principal Paying Agent, has 
selected by lot (or redemption on June 9, 1986 US$30,000,000 
principal amount of said Receipts al the redemption price of 100% 
of the principal amount thereof, together with accrued Interest to 
the date fixed for redemption. Outstanding Receipts bearing serial 


numbers ending 'm any of the following two digits have been 
selected by lot for redemption: 01 04 06 13 15 18 21 27 29 30 34 
38 40 46 58 65 80 86 90 98 

Payment will be made upon surrender of Receipts together with bh 
coupons maturing after the date fixed for redemption, al the offices 
of the Paying Agents as shown on the Receipts. Coupons 
maturing on June 9. 1966 should be detached and presented for 
payment in the usual manner. On and after June 9. 1986 Interest 
on the Receipts will cease to accrue and unmatured coupons win 
become void. 

Outstancfing after June 9. 1986 USS 120,000,000. 

May 6. 1986 

By Citibank. NA (CSSI Dept.) nTIBAM/ib 

London. Principal Paying Agenl w 1 *OMntW 


a fully integrated banking service 



WestLBi 


BROWN GOLDIE; 


& CO. LI Ml TED 


Development Capital for 
Private Companies 

Management Buy-Outs 


Eurobonds- DM Bonds ■ Schuldscheine 
fordealing prices call 


TSot. Telephone: 01 - 63 M 5 M 
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BAIbwet 38th Floor, T2 HarcOVft Hud, 


Ordinary 


Sold Min®*- 





NAV, at 3Q.4.B6 
USS3B.90 

VIKING RESOURCES 
INTERNATIONAL 
NeVe 


info nmon 

Maturing a P tors on N.V. 
Hmngracht 214. Amstsnlaia 


Head Office: Osaka, Japan 
London Branch: Tel: (01) 623-8200 
Frankfurt Branch: Tel: (069) 55 02 31 
Paris Representative Office: Tel: (01) 4296 15 73 
Daiwa Bank (Capital Management) Limited, London: 
Tel: (01) 623-1494 

Daiwa Fmanz AG, Zurich: Tel: (01) 211 03 tf 


Granville & Co. Limited 


Member of The National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8BP Telephone 01-621 1212 


Capitalisatn 

fiOQO's 

4.485 


Company 

Ass. Brit. Ind. Ord. ... 
Ass. Bril. Ind. CULS... 

Airaprung Group 

Armiuge md Rhodes... 

Bardon Hill 

Bray Technologies 

CCL Ordinary 

CCL llpc Conv. PI. ... 

Carborundum Ord 

Carborundum 7.5oc Pf. 

Oaborsh Services 

Frederick Parker Group 

George Blair 

Ind. Precision Castings 

Isis Grguo 

Jackson Group 

James BurrougH 

James Bu/rough BpePf. 
John Howard and Co. 
Min. house Holding NV 
Record Ridgway Ord ... 
Rec'd Ridgway IDpc Pf. 

Robert Jenkins 

Ecixi lions "A" 

Torbay and Carlisle ... 

Trewian Holdings 

Unilock Holdings ..... 

Walter Alexander 

W. S. Yaait-s 


Change 
Price on week 
131 — 

136 — 

73 +2 

29 — 

170 — 

64xd +3 
134 -2 

95 -2 

138*4 -8 
91 — 

55 — 

23 — 

110 — 

57 -1 

156 +2 


P/E 

nge Gross Yield Fully 
week div.(p) % Actual taxed 

— 7.3 5.6 B.O 7.5 

— 10.0 7.4 — — 

f-2 6 4 8 8 12.2 15.9 

— 4.3 14 8 3 B 4.3 

~ 4.0 2 4 21.5 22.4 

1-3 4.3 6.7 7.8 6.9 

-2 12.0 9.0 3.3 3.1 

-2 15-7 1B.5 — — 

-8 9.1 68 6.7 6 -B 

— 10 7 11.8 — — 

— 7.0 12.7 5.7 7.5 
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1202 172 .pDavias ID.Y.'i 6p ;202 i + 1 

l&i !i«0 l*oebfar lQp. 14B j 

35 187 German Set*- Warrtx.. 35 ;*» 
188 1 125 J-S&rOPmE. ■JkP'in' rsip 126 
130 ‘188 jlpetco Holdings lOp ... 122 j . .. 

110 IllO 'Jury* Hole) 11? :-2 

187 |157 use inti. lOp .161 .. ■ 

95 i 80 'giLodge Core B2 i .. ■ 

116 118 i4<Muetoi-lin 20p 116 ‘ • 

|lOH BS WMCInvs. Writs. • SO 

84 81 River Merc O CAI Tine M ,*l 

ilia llit Do. Cap. ... . I 114 . - ■ 

|900 :700 Rodlme Bp.... ,726 !*b 

'74 [73 Splash Proas. Iflp .. 73 ■ 
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STAG FURNITURE i 5 to seek 
shareholders' percussion to 
buy-in its own shares. The 
directors say that they will only 
exercise the power to purchase 
“when satisfied that any pur- 
chase will have a beneficial 
impact on earnings per share 
and it is the interests of share- 
holders to do so.*' They are 
also proposing to increase the 
rate of the preference dividend 
from 10 to 11 per cent 


YEARLING BONDS totalling 
£6.7m at 9$ per cent, redeem- 
able on May 6 1987, have been 
issued vinls by the follow- 
ing local authorities. Bury 
(Metropolitan Borough of) 
£0.25xn; Ipswich (Borough of) 
£0.5m; Rochdale Metropolitan 
Borough Council £0.7m; Don- 
caster MBC lira; Edinburgh 
(The City of) District Council 
£2.25 m; Northavon DC £0J25m; 
Wim borne DC £0.25m: Aber- 
deen (City of) £lm; Newport 
BC £0.5m, 

BARRA TT DEVELOPMENTS' 
chairman and managing direc- 
tor. Sir Lawrie Barratt, sold 
200.000 ordinary shares on 
April 7, and a further 200,000 
on April 21. 


99.9MLC86 
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98 U Estates Prop. Inv.10% lstMt.Dab.20Mi 98^4 — >* 
lO^p Ginu Glover 6% Cum.Cnv.Rod Prtf 2*® 106p; ...... 

84to,Gt.PortlandEats.9.5%tst Mort-Dob. 1 18| 85 ]-to 
1001* Hanson Trust 10% Cv. Un. Ln. -07-18..1 19 + 1 

Sasp'Hawlov Grp. Cnv. Cum. Red. Prf I 3B8p< 

1 9 'g 'Inter- Am Dev BK 0-r% Un* Ln 2019 3B — *2 

Spomilntl. Letoure7i*% Cnv. Cum. Red. Prf-.Sopm —3 
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100 .Nationwide Bids. Soc. io>i\ 6 i4iB1 100121— ,v 
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41 9s fitueens Most JOi*i let MortDeb.MHK 43 W-** 
Security Trust Scotland 12% Dab. Bni-lEOUi— U 
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Issue ■ a B 1 Renunc. ■ 
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Reeuaclatloa dhte neaelly Ism day lor dealing free of stamp duty. 6 Figure* 
based on prospectus estinmien. 0 Assumed dividend end yield. F Foraceel 
dividend cover on tamings updated by latest Intailm statement. H Dividend 
end Yield besed on prospectus or other official estimates tor 1987. R Forecast 
■nnusflssd dividend, cover sod p/e ratio based on prospectus or other official 
estimates, r Indicated dividends; caver relates to previous dividend: p/e redo 
based on latest annuel earnings, u Forecast, or estimated annualised dividend 
raw. cover based on previous year's Semina*. 1 1ssued by tender. I Offered 
holder* of ordinary shares as e “rights.** B|f Introduction. -• Issued by way of 
capitalisation, f Placing price. E5 Reintroduced. VI Issued in connection with 
reorganisation merger or takeover. | Allotment price. 6 Unlisted esCuiWee 
market. IS Dealt In under flufn 535 (3). W Dealt In under Rule 635 (4) (e). 


1 Dealt In under Rule 635 (4) (e). 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected In the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (Indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year." 


•AE May 8 

Allied Irish 

Banks. ..May 29 
■■All >od- Lyons ...May B 

•ANZ May 19 

Assoc 8 ritisb 

Foods.. .May 20 

■BOC Inti May 12 

'Bank of 

Ireland.. -May 15 

■Bsas May 21 

•Btbby (J.) May 20 

Boors May 30 

•Billon (P.) ...May 6 
Brit & Comnwlth 

Shipping. ..May 23 
British Homs _ 

Stores. ..May 7 

Brown 

(Mart how)... May 13 
Catsr Allen ...May 23 
Coalrta May 29 

Country and 

New Town— May Ifi 
Counsulda ...May 28 
Dc is Rue ...June 4 
Dobson Park.. .May 31 
•English China 

Clays.. -May 15 

•European 

Ferries.. -May B 

•Extol -May B 

•Grand 

Metropolitan... May 15 
•Greene II 

Whitley... May 22 

Hanson Tst Juns 4 

Harrisons and 

Crasfiefd I ..Mair 29 
■Harris 

Queensway...May 7 
•Heath (C. E.) May 15 
Henderson 


Announce* 
moot last 
year 

Interim 2D 


Final 7.0 
Interim 15 cts 

Final 3.7 
Interim 3.BS 

Fine! 12.0 
Interim 3.7 
Interim 1.0 
Final 4.0 
Final 6.6 


Interim 2.15 
Final due 
Final 4.65 

Final 1:0 
Final 3 6 
Final 21.75% 
Interim 1 A 


Final 3 2 
Final 6.25 


Interim 2.073 
Interim 1.5 


Final 2.75 
Final 15.0 


Announce. 

Data tnent last 
year 

Group.. -May IB Final 3.75 
Hill Samuel ...May 31 Final 8.3 
•Land 

Securities. ..May 14 Final 5. 55 
London and 

Northern ...May 15 Final 3.06 

MEPC May 29 Interim 2.5 

•Merks and 

Spencer... May B Final 2.32 
•Meta/ Boa ...June 70 Final It. IS 

Norcros June 4 Final 6 

•Northern 

Foods.. .July 1 Final 3 

Pegler 

Hattersley. ..June 5 Final B.2S 
•Piikington ...June 11 Sec Int 7.5 

Plessey May 23 Final 2.576 

RHM May 21 Interim 1.84 

RHP May 23 Interim 1.65 

Re«d Intntl ..June 5 Final 12.70 
•Royal Bank of 

Scotland... May 7 Interim 3.5 
Saatchi and 

Saatchl—May 21 Interim 5.29 
Seinsbury 

(J.) May 21 Final 3.1 

Sears May 14 Interim 1.6 

Smith 

Brothers... May 29 Final 4.0 
Staffs Potts ...Mer 28 Interim 1.0 

Siakls May 9 Interim 0j4 

Stylo May 14 Final 4.5 

■Tcsco May 26 Final 3.1 

UEi May 9 Final 3.25 

United 

Scientific.. .May 23 IntBrlm 2-2 

•Vaux May 8 Interim due 

■Whessoe May 7 Interim 2.5 

Whitbread ...May 22 Final 4.9 
Wolverhampton 4 

Dudley.. -May 29 Interim 2.B5 
• Boa id meeting intimated, f Rights 
Issue since made. * Taa free. § Scrip 
Issue sincB made. 7 Forecast. 


SHARE STAKES 


Changes in company share 
stakes announced over the past 
week include: 

Laura Ashley — Mr Bernard 
Ashley, chairman, sold 4m 
shares at 208p each on April 29. 

Midland Marts Group — 
Winchmore owns 275,000 
ordinary (7.3 per cent). 

Habitat Precision Engineer- 
ing — Chairman J. Mayne has 
purchased another 10,000 
shares. 

Hanson Trust— As a result of 
exercise of options, director 
E. D. Collins has acquired an 
additional 60,000 ordinary and 
is now interested in 203,605 
shares. 

Bemrose Corporation — Direc- 
tor Sir Gordon Brunton has 
purchased 204)00 ordinary 
shares. 

Albert Fisher Group— Non- 


executive director G. A. Whit- 
taker has sold 10,000 eshares- 

Automated Security — Direc- 
tor M. J. Hawker disposed of 
20.000 ordinary shares at 214p 
and holds 183.523. 

Mtaltitoue Electronics— Direc- 
tor J. M. Spiers has sold 12,500 
ordinary shares and holds 
77,500. 

Cattle's (Holdings) — Direc- 
tors A. N. Collier and R. 
Waudby sold 75,000 ordinary 
shares jointly, in a non- bene- 
ficial capacity at S2Jp. 

Stakis— Director S. N. Jen- 
kins has exercised option to 
acquire 13,965 shares at 24.16Gp. 
This increases his deemed 
interest to 278,019 shares and 
reduces to 478,232 the number 
of shares over which be has 
options. 
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Monk build a 


CONSTRUCTION 


The week’s business in parliament 


true reflection 


of your desi gn 


Solent marina plan 



BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


Developing 
St Helier 


SHEPHARD HILL has boasted 
its order bock by £ 12 m with the 
recent award of three dell 
engineering contracts. After an 
absence of three years it Is 
returning to Jersey following the 
acceptance by the States of 
Jersey of a £9.16m tender for 
the construction of a Ro-Ro har- 
bour and fish quay at St Helier 
under the supervision of Coode 
& Partners. The project which 
includes a rubble mound break- 
water with rubble revetment and 
bund, a concrete blockwork 
quay / breakwater, suspended 
deck quay, three steel dolphins, 
and foundations for two Ro-Ro 
link spans as well as a concrete 
fish quay is due far completion 
in July 1988. Shephard Hill has 
also secured a contract worth 
£1.98m to build a rubble mound 
breakwater for the Colchester 
division of Anglian Water as the 
first stage oF the Clacton sea 
defences scheme. Work will start 
soon on the new sewerage 
scheme at Idole Cwmffrwd near 
Carmarthen for the Welsh Water 
south western division. W. S. 
Atkins & Partners are the 
engineers for the £l.lm contract 
under which Shephard Hill will 
install 9 km of sewers and rising 
mains and construct two pump- 
ing stations over the next nine 
months. 


SIR ROBERT McALPENE has 
won a £ 12.78m design and 
bid Id contract from Arlington 
Securities for work on tbs 
Port Solent Marina near 
Portsmouth. 

The 880 berth marina will 
he formed from an existing 
land-locked lake • separated 
from the Solent by a sea walL 
Yachts will have access to the 
marina by a lock to be 
installed In the sea walL 

The contract Involves 
moving 250,000 cu metres of 
silt from the bottom of the 
lake and sheet piling to 
support the sea wall and 
three sides of the marina. 

The contract also Involves 
replacing the current access 
road from the A27 with a 
new link road around the 

marj pa. 


The marina is scheduled 
for completion In July 1988. 
It is part of an overall area 
plan to Include a. sports and 
leisure complex, a residential 
development, hotel, offices 
and ship repair yard and 
chandlers. 

The current contract in- 
cludes the ground works for 
the hotel, office block and 
residential development. The 
company is hoping Tor further 
work building the offices, 
hotel and ship repair yard, 
the contracts for which will 
be allocated after the initial 
work Is completed. 

It has no plans to become 
involved in the residential 
development. The contract 
was allocated on both price 
and programme speed after 
competitive tender. 


Commons: Debate on the situ- 
ation in HM Prisons, until 7 pm. 
Committee stage of the Finance 
Bill. 

Lords: Industrial Training 

Bill, committee. Animal (Scien- 
tific Procedures) Bill, Con- 
sideration of Commons amend- 
ments. Agriculture Bill. Second 
Reading. Unstarred question on 
gliding in the Upper Heyford 
area. 

Select Committee: Treasury and 
Civil Service — Subject: Supply- 
Estimates (1986-87) Class XIX, 

I Vote 2. Witnesses: Customs and 
Excise officials (Room 15. 4.45 
pm). 

TOMORROW 

Commons: Finance Bill. Com- 
mittee stage. Remaining stages 
of the British Shipbuilders 
fBorrowing Powers) Bill- 
Lords: Debate on a motion 
deploring the Government’s in- 
ability to solve the crisis in 
schools and failure to recognise 
the needs for greater invest- 
ment in education and science. 
United Nations (Namibia) Bill, 


Second Reading. Unstarred 
question on bed-and-breakfast 

accommodation. 

Select Committee: Foreign 

Affairs — Subject: European 

Single Act. Witness: Mrs Lynda 
Chalker MP, Foreign Office Min- 
ister of State (Room 15. 10.30 
am). Welsh Affairs — Subject: 
The preparedness of Welsh 
school children for the GCSE 
examination. Witnesses: Welsh 
Office: Welsh Joint Education 
Committee (Room 18. 10.30 
am). Trade and Industry — Sub- 
ject: Westland. Witness: Mr 
P. G. B. Wills. Stock Exchange 
Council (Room 16. 10.45 am). 
Energy — Subject: Department 

of Energy's spending plans. 
Witness: Mr Peter Gregson, 
Permanent Under - Secretary 
(Room 8, 11 am). Public 

Accounts— Subject: Tax relief 
at source. Witness: Sir Law- 
rence Airey, chairman. Board of 
Inland Revenue (Room 16. 
4.15 pm). Social Services — Sub- 
ject: Public expenditure on the 
social services. Witnesses: 


DHSS officials (Room 21, 4.15 
pm). Environment — Subject: 

Historic buildings and ancient 
monuments. Witness: Joint 
Committee of the National 
Amenity Societies (Room 20 t 


It 


4.30 pm). Transport — Subject: 
Public Expenditure white 


paper. Witnesses: Department 
of Transport officials (Room 17, 
4.30 pm). 

THURSDAY 

Commons: Debate on .crime pre- 
vention. 

Lords: Public Trustee Bill, 
Second Reading. Gas BUI, Com- 
mittee. Drainage Rates (Dis- 
abled Persons) Bill. Second 
Reading. . - 

Select Committee: Agriculture 
— Subject: The effects of- pesti- 
cides on human health. Wit- 
nesses: Food and Drink Federa- 
tion; Food Manufacturers' Asso- 
ciation; Farm and Food- Society 
(Room 16, 10.45 am). 

FRIDAY 

Commons: Private Members’.. 

Bills. 
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OVERSEAS TRADE FAIRS 


FINANCIAL DIARY 


Worldwide orders worth 
£83m for French Kier 


The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for in. uirntirwMm. 12.00 _ . . 

the purpose of considering dividends and official indications are 


not always available whether dividends concerned are interims or Monument on M4P - 


FRENCH KIER and Its sub- 
sidiaries, French Kier Construc- 
tion, G- E. Wallis & Sons, 
William Moss, Robert Marriott 
and Kier International, which 
form the contracting division of 
the Beazer Group, have been 
awarded contracts totalling in 
excess of £83 m. Included among 
the awards are hotels in King's 
Lynn, Norfolk and Bury St 
Edmunds, Suffolk, for Butterfly 
Hotels, construction of an ice 
rink in Romford for the London 
Borough of Havering, a magis- 
trates' courthouse for Kent 
County Council in Dover, a 
factory and office block in Clywd 
for Eurofrozen Products, a multi- 


storey car park at Gatwlck Air- 
port for British Airports 
Authority, major alterations and 
extensions to Gloucester Royal 
Hospital, and major work at the 
Swansea Grand Theatre for the 
City of Swansea Council. Other 
clients for whom contracts have 
been awarded include: Regent's 
College, London. Queens Moat 
Houses, Mercedes Benz UK. the 
Metropolitan Police, City of 
Hereford, Ravens eft Properties, 
British Airways, Southern Water 
Authority and the Salvation 
Army. Overseas projects Include 
a new hospital in Barbados, a 
university block In Botswana and 
major building works in Amman, 
Jordan. 


finals. The sub-divisions shown below are based mainly on last wiiiiims hi*!?.' D erowhire county chosk 
year's timetable cinti- Nownonjn, no. Pi*y, 12.00 - 

years a™ HeBtairni Blm . Hot „. au^. M[[riNM - 

o5sns^.iis^i»Tsanb ~ assra-- 

6JOC. Do. IS-spc oto Nts 1993 OW . WC 10.30 g* Booth 

Elders IXL 10etS sw“ia Pirlt HOtel - Kn| 9 h t> Holt LlOTO Inti 

Guernsey Atlantic Securities 3.5P LlnrSSS' SSiiinhim _ Just (timber 

Philips Limps MV VI 14 Sd Mirta and Seeiicw- 

ScptUsh Eastern inu Tst 1.1 Sp SlSnl JSSEKCTTa' 00 7 ®' B0, &T"*' < '‘ r * RclSJ 

TODAY nmd«Ti M™*™ FBfth tJsher-Wal her 

COMPANY MEETINGS — M«k*y (Hush,.' Roval Country Hotel. 

Chetwrnd Streets. Cmlrr and Guards club. Durham City. 12.00 mJii.k e~.„„ and SmI 

Piccadilly. W, 10.00 Metropolitan Tst- Royal ^change. EC H" 1 ]? - SwlnB * nd sle " 

Dailies and Mdutl*. Inlector Works. 12.05 Vaux 

Runnier. StocSpon. Chesiilre. 11.00 Newman inds- The Brewary. Chi swell SC. DIVIDEND A INTEREST PAYMENTS— 

K lei n wort, Benson. Lonsdale. 20. renchurtn EC 12 00 British Petroleum 23p 

St. EC. 11.45 PitUrd Group. Sherbourne Rd. YeovIL Eleco 1.5p 

Remokil. Fekourt, East Grlnstcad. West Somerset. 12.00 FI I 2.23 d 

Sussex. 10.30 Sale Tiinuy, 2B, Queen Anne's Gate, SW. Jourdan (Thomas: 3 .2 So 


DIVIDEND t. INTEREST PAYMENTS — 
Credit National 13‘ipc Gid Nls 1989 tRoai 
buoc. Do. 13I1PC Gtd Nts 1993 (Reg: 

6*aPC 

Elders IXL lOcts 
Guernsey Atlantic Securities 3.SP 
Philips Lamps nv »l 14 
Scottish Eastern inv Tst 1.1 Sp 


TODAY 

COMPANY MEETINGS — 

Chetwynd Streets. Cavalry and Guards Club. 
Piccadilly. W. 10.00 

Davies and Milcatl*. Inlector Works. 

Ram l ley. Stockport. Cheshire. 11.00 
Klein wort. Benson. Lonsdale. 20. FenchurOi 
St. EC. 1 1 .45 

Remokil. Fakourt, East Grlnstcad. Wea 
Sussex. 10.30 

World of Leather. Institute of Chartered 


Allied-Lvons 
European Ferries 

Exiel 

Garner Booth 
Holt Llovd Inti 
Just RuDbcr 
Marks and Spencer 
Sumner (FrapclM 
IfCI 

Usher- Walker 


Current V'_ ' 

International Printing and Papcar 
Fair— DRUPA (61-403 3893). until 
May 15 Xhuseldoif 

May 5-8 

Business Efficiency, Office Auto- 
mation and Busines s Con u gunfr . 
Efim Exhibition — -JBEE/OFEX 
[(01-855 7777) Hong Kong 

Suae 19-13. w 

ttnteniatlonal Bioklng and ;Fin- 
Woe Services and Tech nologies 
Exhibition — - TECHNOBANK 
Y04 94 775444) Gowva ■ 

toy 13-15 ‘ ' 

Production, Organisation.. :and 
frechnical Aspects of Shows & 
Maetia^'Trade Fair and Com - 
K^ — SHOWTECH (01-740 
■4444) Beriln 


May am 

International iCaegfr-SeWc te^ttna 1 
Equipment' . ExltiratUm^JNTER— 
CARGO ’86 : .^fOZ072)t:'a64I): 

• ‘ : z'-'k vv Barton 


- M* \ • *' 


May ' -TvJ. i 

Automated- ’ Manufacturing -'^dra- • 
f erence-: ted r Ethibition^--AUTO- - 


MACH" 86 (US); j(3KJ »1T500) 


May- Wiiinafi"}' 


fJf/AhanTnil ' ■ TTawrlWisy IrJCsChffie 
Tool; *'BEi.Tl4cddudji^-^tid&h2on'' 
(Ot43& 3964) - ; \ 'i ^ PSris . 

Jmto 1 ' 36 /; .*£. -.- 
Ret^~and~JPlst rflmt ive~Ex!itfa-- 
tKra — RETAHj-rEUROPE' - (0734 
794161). ~ ‘ . ^XmSxOam . 




United Spring end Steal 
Vaux 

DIVIDEND A INTEREST PAYMENTS— 
British Petroleum 22 p 


BUSINESS ARB MANAGEMENT CONFERENCES 


jjuuager i 

Qders in 

Zeal: 


Accountants. Mooruate Place. EC. 12.00 Schraders. 120. Oteapslde. EC. 12.00 
BOARD WFFTINfH— Sutherland IE. T.l and Son. Rotnerhi 

Moat Hotel. 102 MooroaU Rd. Rotlv 

Ambrose Invst T« 


tE. T.l and Son. Rotherham Ramus Up 
M. 102 Moo route Rd. Rather- SPP 2a 


Jourdan {ThomaS) 5.2SP 
Orillame In tnl. SA (Red UK) 
(Reg Lion 1 Sp. Do. tffi 15p 


Contracts worth around £ 8. 5m 
have been awarded to TURRIFF 
CONSTRUCTION. The Property 
Services Agency and the John 
Madln Design Group have placed 
an order worth around £4m for 
a new court house, three 
custody courts (one medium, two 
small), and one large County 
court, at Much Park Street, 
Coventry. A contract, worth 
£2.5 m. has been -awarded by 
Daventiy District Council for the 
construction of Civic Offices at 
Lodge Road. Daventiy. The 
Windmill Housing Association 
has commissioned the construc- 
tion of 42 flats at Fleetwood 
costing in the region of £870.000 
and 34 elderly persons' flats and 
a warden's house are to be built 
for the Anchor Housine Associa- 
tion at Stretford for £800,000. 


Sheffield Children’s 
Hospital extended 


Ccntrtwav TU 

Govett EntersrUa Invst Tst 

In Cooper 

Uld Friendly Insurant* 

W. A. Hlops 
WbCI 
Interim 
Clrceprlnl 

□own Atlantic Invst Tit 
Lonoon Entertainments 
National Home Loans 
Telecomputing 


_ BOARD MEETINGS — 

Flaais 

as^usnsu Tst ™ dav .,^ ¥ • 

Feedex ABriculturai lads COMPANY MEETINGS — 

*SSI Brit tannic Aats. Mooe Oreen. Moaetev. 

irrls Queensway Birmingham. T2-00 

SIT? Chprrtl and Co, Northaraptoo Moot KMM. 

Si ".*." 1 Peacock Silver 5*. Northampton. 12-00 

DRG. 1. RtdcllSv SC arlctol. 12.00 

E'cSId supph- ofySF VaM,y - x w - 

Grampian. Rayit Scute AiMspoMI* 
■«**• House Cim,, 17i Blythsvraod Square. Sasgow. 

heiioe 12.00 

DIVIDEND & INTEREST PAYMENTS— Lai dlaw T homson. Hotel PkcMUfy. Man- 
IA lopcDb I9B944 Sdc cheater. 12.00 

MC 7 LapcCnvLn 1062-87 JHdc OMw iCeorje) C SSSSS!SSS»li ' Gr ?S«JSS^ a 

in Orel® Intis lOUocDb ltfsM-99 S>®Oc ftljj Acres. N*rtoorOu*h. LaMBStor. 

^uu E h7' n c^r2 0 S c? 1 ' 25B »rtu “ , as. Oxford St Ma-teter. 1 » *5 

annrt lilaMi andlntnl Inv Tit 97.5P Sllkolene LiAHcbMc gsohRM Oil 

YF*d Financial lOcts Relinarv. Belper. Defbytfdr*. 12.00 


Schraders 13.5o 

T7 Oxide lllzPcLn 1991-M 5**>C 
Treasury 3 pc mo 1>apc 


Fisher 6.1 
Harris Queenswav 
Molvru 

Nurd .n and Peacock 

Sllentnlght 

Interlma 

Imp Cold Stpripe and Supply 
Roval Bank of Scotland 
Trafalgar House 


DIVIDEND A INTEREST PAYMENTS— 

Alloa B.5n wnciioe 

Anglo Amerlran Gold Inv 263.7295 Ip D1VIDI 

Anglo American Inv Tit 210.TS2Bp _ BBA lop 


Awx British Food* 7>uxcDta 1300-53 BLMC 7>.pcCnvLn 1902-87 3*M»c 
3 Hoc Blue Orde Inds TOluKDb 1994-99 5>M»C 


Contracts worth about £6m have 
been awarded to TRY CON- 
STRUCTION of Uxbridge. W. S. 
Try, the major contracts com- 
pany, has started work on a 
clinic and retail shops scheme 
at Buckingham Avenue, Slough, 
for Slough Estates Design & Con- 
struction. Construction of a 
retail warehouse for Fayless has 
also started in High Wycombe 
with an anticipated completion 
date at the end of September. 
Try Build contracts include the 
refurbishment of offices and 
warehouse io London, WC2, for 
Books Etc; a building extension 
at Weybridge for Beechams Pro- 
ducts: further minor works to 
Lord’s Cricket Ground for the 
MCC and measured term con- 
tracts for the DOE/PSA at 
Tolworth and Gosport 


Hospital extensions head projects 
worth nearly £llm awarded to 
TARMAC CONSTRUCTION. 
Work has started on £5m exten- 
sions to Sheffield Children’s 
Hospital for Trent Regional 
Health Authority. Scheduled to 
take two years, the project in- 
volves a four-storey reinforced 
concrete-frame building with 
new operating theatres and 
wards. The contract also includes 
access roads and parking areas. 

Other contracts include a 
retail warehouse at Bletchley. 
Buckinghamshire, for W. H. 
Smith and Harris Queensway, 
worth £1.7m; alterations to a 
listed building in Elizabeth 
Street, Belgravia, London, for 
Grosvenor Estates Restorations, 
worth £lm, and a £581,000 con- 
tract for refurbishing offices at 
the BBC Television Centre. 

Contracts In the Midlands in- 
clude industrial premises and 
ancillary works at Stafford Par*. 
. Telford, for Telford Development 
Corporation (£735.000); a com- 
puter centre, offices and ancillary 
works at Sandwell Business Park, 
Smethwick, for Pilkington Indus- 
trial Estates (£421,000); and 
alterations and extensions for 
offices at Walsall, for Tandy Cor- 
poration (£332,000). 

In Scotland, extensions to a 
sewage treatment works at Alva, 
for Central Regional Council, are 
worth £374.000, and drainage 
works at Edinburgh, for Caviapen 
Trustees, are worth £339,000. At 
Eggborough, near Selby, West 


Yorkshire, extensions and modi- 
fications to offices, for the 
Central Electricity Generating 
Board, are valued at £259,000. 

ROWMER & KIRKLAND has 
secured contracts worth £Sm. 
The projects include refurbish- 
ment and extension works in 
addition to new build contracts. 
They include a retail develop- 
ment for Thorn cliff e Develop 
ments at Skegness, which In- 
volves the demolition of existing 
retail units and rebuilding to 
provide new and larger premises, 
a three-storey office block for 
Opalda at Wembley, comprising 
individual office suites, complete 
with car parking; the conversion 
of an existing riverside ware- 
house into offices and luxury 
apartments for Selladale 
Developments at Bermondsey; a 
£400.000 contract for 3i Commer- 
cial Properties for the construc- 
tion of a three-storey office block 
at Slough; extensions and up- 
grading of the existing factory 
of G. Pul man St Sons at 
Bletchley, for BPCC: a £lm 
nurses’ education centre at 
Burton District Hospital Centre 
for West Midlands Regional 
Health Authority; a £lB5m 
contract for the complete refur- 
bishment and upgrading of an 
existing Grade 2 listed building 
for Imperial London Hotels at 
Queens Square, London, and a 
£1.4m contract to build a four- 
storey office block for Rolls- 
Royce & Associates at Derby. 
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BM 0.66p 
Banro Inds 5.2p 
Bcetaon dark 4.2p 
BocMingtons Brewer >n i.SZp 
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Bronx Engineering 0J!5p 

Burroughs Con 6 Sen 
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CrtvFed Financial lOcts 

Conversion BLoc 2003 4^pc 


Brtvton Estate 74<sc1 UMtgDb 1997-92 De Been Coni Mines Did (Reg) 12.7669 b. 


Itpc 

Barton Group 7pcLn -1086 1 ’ibC 
Cadhury Schweppes S'apClltMtgDti 1 994- 
2004 tipc 
Clarke <T.) I.np _ 


Do ota ran aocu 

Firtt Chicago Con FKa Rate Cap Nts Feb 
1997 5202.41 

Flaming Mercantile Inv Tst 2.33P 
RentoJcil I.SSp 
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German Smaller Cos Invst Tat 
Holt (Joseph) 

MacLellan IT*, and W.) 
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D istillers 7UpcLn 19BB-93 3*ipC 
Eleco 7 J zPCDb 1966-91 31<pc 
MTV 2. Bp 
Hickson Intnl lOo 
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Intnl Bank (or Roc and Dev ISkPCLP 


SocLn 2004^)9 2 hoc. Do. 7i;pcLn 
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3 -ape 

Treasury TQiiPcCnv 1992 5UPC 
Wilkes UvnuJ 3.75P 


1986 (Reel 64- PC 
Inv Tst ot^ Guernsey 4.7 5 p 


THURSDAY MAY B 
COMPANY MEETINGS — 


LKra Bank Sub FKo Rate Nts 1995 
S42S.73 

Metal Box lOlaPCLn 1992.97 Si. PC 
Mwchell Colts 1.5o 

Roval Bank of Scotland FI to Rate Nts 
2005 6165.17 

THIIng CT.J BhPCLn 1989-94 41«PC 
Tod 1.3p 

walker (Ttiamasi 0.1 7p 
Whitbread 7<4acLn 1995-99 3Sspc 


Windsor Securities 

DIVIDEND A INTEREST PAYMENTS — 
American Express 34C1S 
Antofagasta IS.7Sp 
BlancJierds I.So 
Britannia Security 0.6p 
Britain Vita 3.7P 
Cattle'S 1 .075o 
Caaitlnentsi Microwave 1.7 So 
Derwent Vallnr 70 p 
F erry P icVerlng 1.4p 
Hall Engineering 4.71p 
Hasbro 3.75P 


Appleva rd. — Parkway Hotel. Otfey Rd. h£S^f£i^. Products 1.15P 

HarSSk Girdms Hotel. Hall logs. 1 2001 VCpc ReC " *" d D " V ' 11 • 4PCL,, 

Cambridge 11 Etatranlc Inds.. Barber. tfTi Vp BDn “ r B ‘ atl 
Surgeow Hall. Monkwell souare. Wood JJSley Z^Sp 


St. EC 12.00 


jr* pm,, ‘ 
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TOMORROW 
COMPANY MEETINGS— 


Corah. Burlevs Way. Leicester. 12410 


Ashley Indi. T»t_ Bowdancroft Hotel. E i?oJ?* nd Con *- 3S-5S. Orv Rd. EC Woodhause and Rtxson t.SP 
Green Walk. Bowden. Altrincham. „ , . 


Cheshire. 11.00 


THE FINANCIAL TIMES 
is proposing (o publish a 
Survey on 
SOUTHAMPTON 
TUESDAY, 1st JULY 1986 
For further information, 
please contact: 

COLIN DAVIES 
on 01-248 8000 Ext 3240 
or write to him at: 
Bracken House 
10, Cannon Street 
London EC4P 4BY 
FINANCIAL TIMES 
Europe’s Business Newspaper 


ORA. Wimbledon Stadium, plough Lane. 

Wimbledon. SW. 10.30 
Hepwortn Ceramic. Charing Cross Hotel. 
WC 12-00 

(John I.), General Council of 
EC ^ rt jo PP nB ‘ Sa ~ 32 ‘ St NUrY A**. 


SATURDAY MAY tO 
DIVIDEND 6r INTEREST PAYMENTS— 


May M - .•*. 

KXA Management Consultants: 

I Gaining a competitive adv&htaga 
developing successful strategies 
in service industries .(01-267 ~ 
3231) SevfO* 

HRy 6 

Fhe , Institute of ' Taxation: 
IFtekDce Bni 1986 (0I-23S 8847) 
HiltOH Hotel, WI 

May li 

Finance 'Conference 'Manage- 
ment: Real estate leasing _ a 

foundation ■ for - growth (0376 
(62282) Cafe Royal, WI 

Way 15 

Don and Bradstreet: Finance 
for private companies (01-377. 
4452) London 

May 15-16 

.FT Conference; Retailing (OIr 
621 1355) " ' London 

May 20 

.'CBI: Contract bonds' and, 

guarantees (01-379 7400) - 

Centre Foist, WC1 

May 22 

The Institute of Directors:. How 
to work out the winning streak 
(01-839 1233) 

116 Pan Mali, swi 

May 25-28 

International reinsurance forum 
(Panama 63-7555) Panama 
May 26-30 ■ 

International Advertising Asso- 
ciation: World a dvertisin g con- - 
gress (Chicago (312) 644 5997) 

' Chicago 


May 2749 ir y-A-^j.r 

Banking " Associatioh : D# ."Ticito 
and ' City ^ -of 1 ;Tx»gauo: v^liiter-' 
national bapciltingijanposlam (6lr 
251 i - V Lugano 

May 2W9 • •• . 

FT ConfeieBiteS: ;T^ecomint«ri- 
- cations :. and - the ;V- ;-^ropean 
business ... market': —l- planning 
tomorrow’s ' trade routes :(01-62l' 
1355V . ^ - :v- ■ 

: Hotet lnter-CitoHnciitliV Wl 


... v. 


j.-- ’• 


•fr If::*- 


May 28-29 

FT Conferences: Thfr 1988: Motor 
Industry -ConfereMce— '.Varide 
distribution and marketing ( 01 - 
621 1355) /.;. . Geneva 

Jane 28 

Avmarlc International's : : -annual 

conference on European avia- 
tion, •" European liberalisation 
and its effect on aircraft demand 
and values. (01-821.6788) 

• . JTara Hotel,: W* 

Jane 9-10 • 

FT Conferences: : World. Elec- 
tronics — Strategies for tomor- 
row's markets (01-621 1355) . 

Hotel InXer-Confioental. WI 
Jane 12 . . 

The Institute - of Petroleum: 
Sources of 'information for : the 
offshore industry (01-636 1004) 
New Cavendish Street, WI 
Jane 18 

REP A: Government ami .the -pri- 
vate sector (01-222 2248) 

London. Business School, NV1 
"Jane IiWO ' .... T-.:'.-. 

1986 World Congress bn'Manage- 
ment Development. (0234. 48338) 
Royal Lancaster Hotel, W2 


(C* 5 


Crnjnst*! in 
&v Asarco 


Dfwimw Bros. 4 . Bp 
E xcnrauvr 10>spc 196 
Gramplin 4p 
Nevl Same 13 d 


Anyone wishing . to attend dng of the above events, is advised to 
telephone the organisers to ensure that there has been no change^ 
'"in the detoils published.' ~ Z ■ 


EUROPEAN OPTIONS EXCHANGE 


T-f! 


May i Aug. 
Vol. Last ' Vol. > Lb at 


Nov. 

Vol. • UBt 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOU> P 
GOLD P 
GOLD P 


5820: 

6 

24.50 ; 




5540; 

26 

e 

-w. 


5370: 

65 

0.50 ! 

82 


5380) 

S400| 




28 

IO 

8 

6 

8320. 



S 

2.60 A 

S340j 

5 

IB 

— 

6.10 

8360 [ 


— 

— 

- 


- I — IS343.70, 


Citicorp Overseas Finance Corporation N.V. 

(Incorporated with limited liability in the Netherlands AnuUra) 


ECU 40,000,000 

1 1 W% 1983-1990 Guaranteed Bonds 


The 


This announcement appears as a matter of record only 


Morgan 


Bank 


Morgan Guaranty Trust Company 
of New York, Frankfurt Office 


8500 i 

300 

10 



[ — t 



_ 

F1.370J 

10 

11.50 



— 1 




FI. 38 6 

— 

— 



I 

10 

6.50 

F1.B451 

26 

6.BO 

— 

_ i 

6 

11.60 

FI. 250) 

7 

4.50 

11 

7.55 l 

1 

9.60 

Fl.255[ 

16 

2.80 

3 

5,50 1 

1 

7.00 

FI. 260 

2 

1.50 01 

0 

3.80 

2 

6.10 

FI.265. 
FI. 375| 

1 

1.10 

14 

3.20 ’ 

4 

4 

— 



— , 

80 

2.60 

FI.280; 

45 

0.40 

1 — 





FI.235I 

13 

2.40 

— 

j 1 



_ 

F1.240: 

126 

3.80 

1 _ 

j j 

7 

9.70 

F1.M6; H6Z6 

5.70 

4 IO 

1 9.50 > 



FI. 2501 

8583 

0.50 

1 * 

>13.30 



_ 

Ff.265! 

5 

11.60 

! 5 

15.50 j 
1 1 





FI.270) 

July 

6 

83.50 B 1 
Oct. 

Jan. 


Irrevocably and Unconditionally Guaranteed by 

cmcoRPo 


Finam-i, 

11 5 




DM Certificates of Deposit 

Minimum amount Deutsche Mark 5,000,000- 

Minimum maturity 1 month 


ABN C 
ABM P 
AEON G 
AEON P 
AN C 
AH P 
AKZO C 
AKZO P 
AMEV C 
AMEV P 


Sales, Custody and Clearing 

Morgan Guaranty Trust Company of New York 


Frankfurt Office 

MAINZER LANDSTRASSE 46 

6000 Frankfurt am Main i. West Germany 

TELEPHONE (69) 71 24-469 
May 6, 1986 


UNILEVER N.V. 

9%% US $ 100m 
Bond Loan 1980/1990 

With reference to our advertisement 
of April 17th 1986, 
notice is hereby given 
that the following numbers 
have been drawn by the Trustee 
on April 29th 1986. 

0 12 3 
6 7 8 9 


Bonds, the senai numbers of which end In one 
of the above numbers, have been drawn for early 
redemption payable from June 17th 1986 
at the offices ci the paying agents mentioned 
in the above mentioned advertisement 


Unilever N.V. 
Rotterdam 


May 6th 1988 


The Trustee 

Nederlandsche 

J^.a^piiNV 


U.S. $75,000,000 

Southeast Banking Corporation 

(Incorporated in Florida, U.S. A.) 


Floating Rate Subordinated Capital Notes 
Due 1997 


For the six months 6th May, 1986 to 
6th November, 1986 the Notes will carry an 
interest rate of 7 percent, per annum. 
Interest due on 6th November, 1986 will amount to 
U.S. S357-78 per U.S. S10.000 Note. 


Morgan Guaranty Trust Company of New York 
London 
Agent Bank 


AMRO c 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HEO C 
HEO P 
HOOC C 
HoOG P 
KLM C 
KLM P 
HEDL C 
NEDL P 


F1.630i 176 

FI.MOj 96 
FI. 11 a! 77 

FI. IDS 21 
Fi.80[ 21S 
Fl.85i 35 
FI.JBOr 835 
Fl.lbDl 216 
FI.70I - 
FI. 80! 68 
FI. 105! 130 
FI. 95 140 
FI.300I 165 
FI.880I 160 
FI. 170 12 

R.150* 49 

FU 72.501 SO 

FI. 160] 40 

FI.115] 264 
FMlOj 34 
F1.55. 835 
FI. 60 : 406 
Ft. 200, 40 


3.70 i 
6.80 
1.80 
5.20 1 
3 Aj 
10 , 
3.40 I 
6.50 j 


- | — [FI. 56 1^0 

10 |FLltt4.M 


11 I 6,30 |FL 104.90 
3 7Bin.78.SO I 
- - (Fl.lSo-SO I 


NOTICE IS HHtEBY GIVEN Ifni, pursuant to the Conditions of the Bonds, 
Crribonk N A a* Fwxd Agenl has selected by lot for redemption on June 1 5, 
1 986 ECU 5,000.000 pri n c i p al amount of said Bonds at riiesedempHon price 
ol 1005 b of the principal amount ibereof, together will accrued interest to the 
date fixed for radempfion. The serial numbers of the Bonds selected by lot for 
redemption are « fallows,- Outstanding Bonds bearing send mimben ending 
in any of ita fallowing digits 

00 06 n 31 37 53 A9 72 74 83 W 99 

aba Bonds bearing Ifie fanowing serial numbers 


^ CROSisV 


FI. 160, 300 


i 6 t 

| 2.00 : 
3 ! 

3 

20 j 

3. BO i 

2.70 I 
2.50 ! 
2.50 ' 
8.60 > 
1.20 : 
4.20 J 

0.80 i 

10.50 > 


- IO. 1604 

- !n,7B.9< 

* B* 

- IR. Me5 

12 flsSdj 

- IFI. 1 S 7 .B 


193 

29S 

695 

895 

1195 

1295 

1395 

1*95 

.1595 

1695 

1995 

2095 

7395 

2495 

2695 

2795 

2895 1 

2995 

.3095 

3395 

3*95 

3593 

3695 

3793 

3895 

4195 

4395 

4895 

4995 

5195 

5495 

5695 

5995 

6195 

6295 

6395 

6595 

6795 

6995 

7095 

7195 

7293 

7395 

7*95 

7895 

7995 

8295 

8793 

9095 

9195 

9395 

9593 

9995 

10095 

10195 

10395 

10495 

10795 

10895 

10995 


- fi.iSSb 


72 I 3.50 |FL 4*1.50 
*- — FLltk.BO 


NATN C 
NATN P 
PHIL C 
PHIL P 
RD C 
RO P 
ROSE C 
ROBE P 
UNIL C 
UNIL P 


FI. 05, 20J 1.60 50 

F1.75, 30| 2.40 15 

FI. 70. 345 0.50 71 

FI.6D 256; 2.40 54 

FI.1S0 1 74Sj 4.40 464 

F1.190' 76 10.70 ' 32 

FI.85; 6' 9 ! - 

FI. 90 — I — j 200 

FI .440, 68. 8 , 83 

F1.40Q 60 7.40 A 50 


6.80 in. 80.70 


2.00 FI. &.30 
4.30 


14 ■ 1 2 .80 [FI. 188.80 


— FI. 4l.70 
I — FLB1.11 

23 F1.436 


TOTAL VOLUME IN CONTRACTS: 24^14. 

A = Ask B = BW C=Oall PsPlrt 


NOTICE OF REDEMPTION 


US$20,000,000 

Svenska HandeJsbanken FRCD due 30th June 1987 


In actordance with the terms of the subscription ogieemem we Hereby notify the ' 
rMehcldefs that Sverisia Hancteisbanfeen StocAhotm have etecied to redeem the 
entire principal droewnt on June 30m (986. 


Cm the redemption Gaie the FRCDs shall become due and payable upon 
presentation ana sun ends* thereof at Den noruvo Oo<Jrtt>ank H.C flofmerty 
Nordic Bank PLC). 30 St Dura an s Hill. London EC3R SHY. 


AUTOPISTAS DEL HARE 
NOSTRUM, 5-A. 

USS 175,000,000 

Guaranteed Roitinj Rate Notes 
due 1995 

In accordance with the provi- 
sions of the Notes, notice it 
hereby given that the Rate of 
Interest for the Interest Period 
7th May to 7ch November. I9B6 
has been fixed at 7 per cent 
per annum. The Coupon 
Amount will be US$357.78 and 
will be payable on 7ch 
November, 1986 against sur- 
render of Coupon No. 3. 
Manufacturers Hanover Limited 
Agent Bank 


NOTICE TO THE HOLDERS 

chujitsuya co. ltd 

US$45, 000.000 
101 percent G u ar ante ed 
Notes due 1992 

Notice fs hereby given that as 
of the 21st April, 1986 The 
Bank of Yokohama, Ltd acting 
as Fiscal I Agent. Principal Pay- 
ing Agent and Replacement 
Agent, has changed Its address 
to: 

40 Basinghall Street 
London EC2V 5DE 
THE BANK OF 
YOKOHAMA. LTD 
LONDON BRANCH 
FISCAL AGENT. PRINCIPAL 
PAYING AGENT AND 
REPLACEMENT AGENT 


11295 11393 11695 11993 121«5 77795 12395 12*93 17595 12793 

12895 13095 13195 73395 13595 13975 14195 14495 14595 14695 

74995 15795 75295 15795 15995 16595 16895 16995 77195 17495 

17395 17695 17895 18495 18695 18695 19095 19195 19395 19595 

19695 19995 20095 20195 20293 20395 20795 20995 21195 21*95 

21595 21B93 22095 22295 22395 27*95 22895 22995 23293 23395 

23*95 23595 23695 23795 23895 2*095 24495 24B95 2*905 23095 

23495 25595 35793 25895 26095 26395 2*495 27095 27195 27295 

27495 2 7595 27995 28195 28395 28*95 29095 29295 29*95 29595 

29695 29795 29995 30093 30395 30*95 30695 3079S 30995 31*95 

31795 31895 32295 32595 32695 32795 33095 33195 33595 33695 

33795 3*095 3*195 3*695 3*795 3*995 3509S 35195 35295 35395. 

35595 35699 36195 36595 36675 36895 3*995 37195 37395 37495 

37695 37995 38195 38J95 38*95 38995 39095 39295 39495 39695 

Poymenl wffl be mode upon surrender of Bonds together with oil coupons 
maturing after the date feed for redemption, at die offices of the Paying . 
Agents as shown an the Bonds. Coupons maturing on June 15, 1986 should 
be detached and presented for payment in die usual manner. On and after 
June 1 5. 1 986 interest an the Bonds wB cease la accrue end immatured 
coupons w SI became void 


NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made 
within the United States is required by the Interest and Dividend Compliance 
Act of 1 983 unless the Paying Agem hosthe correct tan identifiealkm number 
(sodd security or employer identification number) or exemption certificate of 
the payee. Please funmsh o property compl e ted farm W-9 or exemption cer- 
tifieate or equivalent when presenting your securities. 

The foflawmg Bends were also drown far redemption on June 15, 1985:— 


OS 10 14 35 46 63 64 

Bends bearing the fallowing serial numbers: 

71 

77 87 

88 

3*8 

648 

748 

9*8 

1048 

11*8 

12*8 

1348 

1548 

18*8 

1948 

21*8 

23*8 

2548 

2748 

29*8 

30*8 

3348 

40*8 

4148 

4548 

4748 

4848 

4948 

5148 

S44B , 

5648 

5848 

5948 

6348 

64*8 

6648 

7140 

7248 

73*8 

7648 

8448 

8748 

9048 

9248 

9*48 

95*8 

9648 

9748 

98*8 


10148 10*48 105*8 110*8 115*8 116*8 1 19*8 12048 123*8 124*6 
12648 129*8 13048 131*8 13*48 135*8 13648 13848 13948 1*0*8 
14148 14248 14948 15048 15248 1534B 155*8 15748 16048 16148 
16448 166*8 168*8 169*8 17248 17348 17448 175*8 17648 17748 
17B48 181 48 1 02*8 18348 18548 18640 18848 1B948 1 9248 19448 
195*8 200*8 203*8 207*8 20948 211*8 212*8 21*48 21548 21648 
21748 21848 22148 22348 224*0 233*8 23*48 23648 23748 24340 
2*4*8 2*6*8 2*7*8 24948 250*8 251*8 252*8 . 25348 255*8 256*8 
26348 265*8 266*6 368*8 269*8 271*8 273*8 275*8 2774B 27948 
281*8 28348 28448 285*8 287*8 288*8 289*8 290*8 29148 29248 
297* B 29848 299*8 30348 30448 30548 30648 307*8 30848 309*8 
31148 31248 31648 317*8 31848 319*8 32T4B 32248 32348 327*8 
33148 33548 33948 34048 3*3*8 34448 34648 34748 351*8 355*8 
356*8 35748 358*8 35948 36l*8 36348 366*8 37348 37348 37*48 
37548 37748 37948 38248 38548 39*48 395*8 396*8 39748 399*8 




Outstanding after June IS. 1986 ECU30.000.000 


Allay'd. JPSd 
By Citibank. NA. (CSSJ Dept.) 
London, fiscal Agent 


crr/BAN<o 


a Apjrinie’r .n St. Jjmw 9 
LSO. VAT. per r.ofi* lor > 0 . 
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k>wlRji K 


intl. appointments 


Gerald Tsai moves towards 
chair at American Can 


FT UNIT TRUST INFORMATION SERVICE 


BY TERRY DODSWORTH IN NEW YORK 


AmScaJo^w^r r ,*° Sni “ B tiie 1960s. and despite a few 
SrIS G « ald Tsai, difficult patches, he built up 
*« u consideraWe.. wealth before 


Street "® u consiqerawe weaitn oeiore 

assured t seems selling his life insurance com- 

*« MW. AS 0 d.ttd Madison, to 


chatauB’s ««« we pauy, Associated Madison, to 

w 5® n Hff. ? re * American Can for 5140m. 

*L ^ lIljara His brief since then has been 


WMdsidP wmumh xus oner since tnen nas oeen 

Sft 08x4 to build UP the financial ser- 

th e iuocMaSi^lv 905111011 in vices side of the business. The 
*^hes was soli- strategy of shifting the focus 

25LJ** , ?SL With “* of American Can? activities. 

executive, axing its paper and lumber 
relintmisSi? . W( Wtlside is business, while trimming back 

« ‘ ts PSCkogtaE, is mainly 


.... a . wii tu> psscKaeinc, is maimy 

g ? Hr attributed to Mr Woodiide. But 

»- iT Mr Tsai who was chiefly 


vpot-om nr**** aT. 7^1 Ti w was mr isai who was cnieny 
y ^Jf 0 f«^l denl j f 4416 ^“P- charged with putting flesh on 
ma “ e 110 secret the new approach- 


. . . «r onwAtL 

of his ambitions to become 
cha i rman of American Can, one 


Today, American Can gen- 
erates more than half its 


of lMHU.VTTe IT- ^ J c * mure man a ail 11 s 

2f«s£ wiitS? ^ m ¥ u i fac ‘ earnings from financial ser- 
2SKS. f PV r vices ' mostly hi the life insur- 


■ - — T w n.»j uiuauv ut me me msur- 

H5t 1 5S r a business life ance field, but with some 
spott mainly wheeling and interests in mutual funds and 

nuQM Tia AH tno r4 * — - - . 


«“+« UllWHlS 1 U JUUlltdl lLUlLLb dull 

dealing on the stock exchange, mortgage banking. The group 
Shanghai, he has sold around $900m of assets 


+ r_ » ■ . „ +*'- u-+a sum aiuuua »wwm 01 assets 

one of the most widely since 1981. sinking the pro- 
acclaimed money managers in coeds — plus an addition;*! 


3100m— mainly into financially- 
based businesses. 

It bas had some problems 
along the way. notably when 
it had to take a charge of 
almost $2 9m on an investment 
in Ticor, a Californian mort- 
gage insurance group which 
fell on hard times. But it has 

bad some coups as well, par- 
ticularly the sale of IS per cent , 

of its American Capital 

Management and Research 
Mutual Fund subsidiary to the 
public for $69m— a company 
that was acquired just three 
years ago for only $3 8m. 

All of this leaves the Ameri- 
can Can tide looking like some- 
thing of a misnomer. But Mr 
Tsai says that there is no ques- 
tion of moving out of the can- 
making business, or the group's 1 
retail activities. “Bill Woodside 
set the strategic plan five years 
ago," he says. "We shall 
continue to follow the same 
course." 


Manager of 
Elders in 
New Zealand 


Chief at United Artists 


By Dal Hayward in WWfin genre 

ELDERS, the Australian-based 
agricultural • giant, has ap- 
pointed Hr Sfaolto Matthews 
general manager of its New 
Zealand operation — Elders 
Pastoral New Zealand. 

Dir Matthews joined the com- 
pany 20 months ago -from the 
New Zealand pastoral company, 
Dalgety Crown. ' Since then be 
has been in charge of strategy 
and development and has 
guided the subsidiary Into 
several new areas. It has ex- 
panded rapidly in that time. 

Mr Matthews, 46, was deputy 
general manager of Dalgety 
Crown when he moved to 
Elders. 


Counsel move 


by Asarco 


ASARCO has elected Mr Augus- 
tus B. Kinsolvfng vice president 
and general counsel, and Mr 
Alexander J. Gillespie, Jr vice 
chairman. - legal and corporate 
affairs. 

Mr Gillespie, 62, is presently 
vice chairman and general 
counsel since 1083. He joined 
Asarco ’s Legal Department in 
1975 and was - appointed asso- 
ciate general counsel in 1977. 

Mr, Gillespie has Keen vice 
chairman and general counsel 
since -1984, having . Joined 
Asaro) in I960.. ~ 


UNITED ARTISTS, the Holly- 
wood concern which became 
independent last year, following 
the take-over of MGM-UA by 
Turner Broadcasting, has ap- 
pointed Mr. Lee Rich chairman 
and chief executive. He suc- 
ceeds Mr Jerry Weintraub. who 
took over the posts in November 
following the return of the 
company to Mr Burk Kerkorian. 

Mr Rich joins the company 
after resigning from Lorimsr- 
Telepictures Corporation, where 
he was a member of the office 
of the president and a director . 

UA has also appointed Mr 
Anthony Thomopoulos as presi- 
dent and chief executive officer, 
newly created posts. Mr Thomo- 
1 poulos was previously a vice- 
1 president of the company presid- 
ing over the motion picture and 
television groups. 

* ★ * 

K 1 MBER LY-CLARK Corpora- 

tion, the. Dallas consumer and 
personal products company has 
announced that its three vice 
chairmen have' set their retire- 
ment dates as part of a plan 
for an orderly management suc- 
cession. ' . . . 


Mr Robert C. Ernest. Mr 
Marvin F. Gade and Mr Donald 
R. Hibbert will relinquish their 
lines of authority on January 1, 
and will retire as vice chair- 
men and directors of the com- 
pany in April. 

The three are to continue as 
senior executive consultants 
until April, 1988. 

* * * 
MONSANTO COMPANY, the 
US chemicals company has 
appointed Mr Earle H. THarbl- 
son president and chief 
operating officer. 

Mr Harblson succeeds Mr 
Francis J. Fitzgerald, who 
died April 28. Mr Harblson is 
also chairman of the G. D. 
Searle and Company pharma- 
eeadcals subsidiary, and of 
the Nntrasweet Company off- 
shoot 

NORANDA, the Canadian 
natural resources group has 
announced the appointment of 
Hr Arkadi G. Bykhovsky as 
president and chief executive 
of Noranda Forest Sales, which 
draws together the concern’s 
forest industry interests. 


Champion Spark Plug head 


CHAMPION SPARK PLUG, the 
Toledo,. Ohio company which 
has its main interest in the 
production of sparking plugs, 
has • announced that Mr 
Robert J...Brotje, Jr, is to be 
chief executive, succeeding Mr 


R. A. Stranahan, Jr, who 
remains chairman. 

Mr O. Lee Henry, is to be 
president and chief operating 
officer of the company, assum- 
ing the posts he has left at 
BTE Corporation. 


:~THE^INANCIAt'TBSIES r ' 

IS PROPOSING TO PUBLISH A SURVEY OF 


Research post 
at de Zoete 
in Tokyo 


ON MONDAY MAY 12 1986 


For further information, please contact: 

Hugh Saif on — Area Manager, Southern Asia 
Financial Times, Bracken House. . . 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 80GOExt 3238 Telex: 880533 


FT CROSSWORD PUZZLE No 6,014 

QUARK 


Paine Webber 


capital post 


kets, part of the PameWebber 
Wall Street securities house. 


. I r ■ • 

ACROSS 

. Supporter for the miners 
For^inaplantiag in P tae » *** 

roughly (7) 
i Entire fat (5) 

Man made them to fashi 
seat with craft <•> * 

Outer London district a 

r‘r^ (5 r“ 

<*“*■ 

eter’s head 19) m ai n 

Kail to select. JR™ wa y 

hTmat A ifl up-to-date way 


-DOWN 

1 Always up front with the 
news (4, 3) 

2 Traipses on joust for army 
conveyor (9) 

3 Check round top of Strao- 

for this? (5) - , 1 ^. - 

4 The science exam is realistic; 

5 Ilid lout-bit of nuisanefr 

for town (5) . . . 

6 It would be unsatisractoiy if 
ten dice bfecame sh^wn (9) 

7 gome ram curses to brmg n- 


8 ££. ®A— so wuld be in a 
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DE ZOETE AND BEVAN has 
appointed Mr Michael F. J. 
Connors head of research in 
the Tokyo office. He moves 
from Jar dine Fleming Securi- 
ties, to succeed Mr Simon K. 
Grove as chief representative. 
Mr Grove continues to act In a 
senior advisory role to the 
Barclays de -Zoete Wedd Group. 
- On the incorporation of 
Barclays de Zoete Wedd (BZW), 
the Tokyo representative offices 
of de Zoete and Bevan and 
Barclays Merchant Bank will 
merge. Mr Connors will become 
chief representative of BZW 
with particular responsibility 
for equities. Mr Martin L. V. 
Weyer, the present represent- 
ative of Barclays Merchant 
Bank, will assume responsibility, 
for BZW’s international corpor- 
ate finance activities in Japan 
as deputy chief representative. 
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MR FRANCOIS RUSSO is to 
lead a technology group formed 
by PaineWebber Capital Mar- 
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WiU Street securities boose. 

The new unit is aimed at 
technological and systems sup- 
port for the Capital Markets 
group. 

Mr Russo, who becomes a first 
vice-president at the Capital 
Markets group, has joined the 
concern from First Boston, 
where - he was head of opera- 
tions and ' administration in 
the bank’s corporate finance 
department 
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Emharf Bologna job 
MR FRANCE SAVOIA has been 
appointed chief executive of 
Arcotronics, a subsidiary of 

Emhart Corporation, the diver- 
sified hardware, chemicals and 
machinery concern. 

Arcotronics is an electronics 
group producing energy-storing 
capacitors and - the machinery 
to manufacture them. 

Mr Savoia, 48, takes respon- 
sibility for the international 
operations of Arcotronics in the 
UK, Germany and Italy, from a 
base in Bologna. 
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Hill and Knowlton 

H7T.T. and KNOWLTON, the 
international public relations 
concern, has -appointed Mr 
Michael Taylor, 43, managing 
director of Europe, Middle 
East, and -Africa operation. Mr 
Taylor, becomes an executive 
vice president from July i, and 
will be based In London. 

Mr Taylor was chairman of 
TWS public relations, of South 
Africa, an associate of Hill and 
Knowlton. 
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HOTELS AND CATERERS 
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Npy DcdKabrnamolOP— J 23 ! 

* F “~Usrar , ± = ;l ^ 
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^ --- S- ; 134 B42I LID) 24 ] 321170 

JartBatayCBenilOp... 23 (29.4 J02S- - a- Jan JeadPetem Stores lOo. _ | 52* 53 5 f OM - 1 41 - 
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Oa.8emoroM 10 d * 2cXB4' *3 75 09 ; 6 4'25« 

Aug jBrrkeler Group • (85 tD Ul MJU 30 ' LJJ1 7 


July 'Raybeck lDa 

Dec ftrMAMn'A' N.-V 
)5iU Suns L2i.pi 


65 24! 79|ibli Arne 
3 0| 2D I 273IB to 


43 11410 40 6 g ! 16 g 1 - 


50 * ; 40 g 


- : - | - .»2 Feb 


ENGINEERING mZ, 

Uay’APVSOB _ ..[ 547*34 1 ell 7V g ( ]0 « Jh 

NorApweuGroap 295*2841 J7.7SI2D1 PjltJ Apn 
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itroepy baton 10e. 
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■L Oiartaar 10*..— 
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1 ?a*a 9j arisoj Sr 
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ma g 27J g 
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10(20 2 7 06 U | 

16 20 3X1S.9 I 
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— - Da OhL 130 !- 
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»40.9 jlZ9 

aSax iSu 
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(XI rt3]2X 20 281 
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INDUSTRIALS— <Continaed 


. DMdWdi 
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to- 
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.... 22 i — 1 uC 5 ® ■ 3 1" 9 
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£»*"' 14 « MV ~ * tt « - Mr 

— ■ B3JI ; iz:u: 7JC091 Dec 
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PtoPSM hai m Ull 1 U a 1 4ft * 

. . 210 t»( laDJWJW' 13;234 

[^P«fc5tosIOo J 58 .14 30!l2 , 73158 
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PROPERTY — Continued 
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INVESTMENT TRUSTS— Cont. 
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OrtOifllR^ F«T't—- J 


Dec JrfyjeortWtai !”•-■— 1 

_ £ iw 1*1 1» W»P — - ■ 

Jan. J.i>«i«w | -»W. — 

F»t toi -Lirrt.& Gn* . ■- 
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FOREIGN EXCHANGES 
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LIPFE US TREASURY BOND FUTURES OPTIONS 
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Strike 


Temporary lull for the dollar 


BY COUN MOJLHAM 


The dollar’s pause la its 
downward drift continued last 
week, but this may turn out to 
be an artificially created situa- 
tion, resulting from the Tokyo 
summit. 

Ahead of the Group of Seven 
summit meeting the foreign 
exchanges became very nervous. 
The Bank of Japan and German 
Bundesbank took advantage of 
this, to push the dollar up, 
without recourse to large scale 
intervention. The Japanese 
central bank bought a small 
amount of dollars in Tokyo on 
Monday, when the US currency 
fell to Y167, and Hr Karl Otto 
Poehl, president of the Bundes- 
bank, confirmed German inter- 
vention on the same day. Market 
estimates suggested the Bundes- 
bank bought a modest $90m to 
$200m, but this was enough to 
frighten the market, and push 
the dollar up from a low of 
DM 2.1520. 

The dollar jumped about 
3i pfennigs on the news that the 
Bundesbank was in the market, 
and flashed with the success Mr 
Poetal said later In the week, that 
the US currency should not fall 
any further against the D-mark- 

Several Japanese ministers 
have tried over the last few 
months to tell the market that 
the dollar should not fall any 
further against the yen, hut 
without success. 

When US interest rates were 
high, and yields on Government 
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Inflation in Japan is about 1 per 
cent; and in Germany has almost 
ceased to exist. But the Bonn 
Government is reluctant to cut 
interest rates, to boost growth, 
at a time when German money 
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paper attractive, the market 
was prepared, to ignore the 
widening US trade deficit, but 
failing interest rates have re- 
established economic funda- 
mentals. 

The US trade deficit in March 
was S14.52bn, compared with 
expectations of a figure slightly 
better than the February 
deficit of S12.49bn. Japan’s trade 
surplus for the last financial 
year was a record Sfil.Mbn, com- 
pared with $45. 60b n. and has 
been forecast to exceed $70bn 
this year. The German trade 
surplus may reach $25bn. 

This is in spite of a steady 
fall in the dollar’s value since 
the New York Group of Five 
meeting last September. Since 
then, the US currency has fallen 
from about Y240 to Y170, and 
from DM 2.80 to DM 2.20. 

The Reagan Administration 
believes there is room for faster 
growth in Japan and Germany, 
and that both countries should 
attract more imports, to correct 
the imbalance in world trade. 
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little alternative to a further 
fall in the value of the dollar, to 
improve the competitive position 
of US exports, and for a further 
appreciation by the yen and the 
D-mark. 

There is something else the -jigs 
US could do, and that is to bow 1.60 
to the protectionist lobby, and 
forceably cut down on the 
amount of manufactured goods 
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borae teuridgw rareraepe treBc 

Per 20 rt contolnar . , . C19S.OO 

Per 40 ft container £265.00 



Spot 

1 -month 

3-month 

12088 

6- month 

12-month 

1.48SO 










106629 


10J329 







Japanese Yen 


2S624 

254.00 

251.72 

24625 

EMS EUROPEAN CURRENCY 

c 

z 

=J 

RATES 



EURO-CURRENCY INTEREST RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
May 2 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc _. 

43 8761 

43.8579 

+0.42 

+0.63 

-M .5388 

Daniah Krone ... 

721896 

7-94891 

+0.38 

+0.43 

±1.0408 

German D-mark 

2-13834 

2.14943 

+0.52 

+0.63 

+1.1202 

French Franc ... 

626280 

684748 

-1.66 

-1.55 

+12701 

Dutch Guilder. _ 

2J0935 

2.42333 

+0.5B 

+0.69 

±1.5081 

Irish Punt ...... 

0.712956 

147224 

-1.56 

-1.66 

±1.6669 

Italian Lira ...... 

149621 

0.705611 

-1.03 

-022 

+4.0788 


May8 

Start 

term 

7 Days 
notice 

1 

Month 

Three 
Mont hi 

Six 

Month* 

One 

Year 

Starling 

U2. Dollar. 
Can Dollar-. 
D Guilder - 
Sw. Franc... 
Deutaehmrfc 
Fr. Franc 
Italian Lire- 

B.FrJFTn)_... 

B.FrjCon) 

Yen 

p. Krone ... 
Aslan 8 tSng) 

10to-103« 

S3* 
6-6 1 » 

4J«-4S« 

418-S 

BU-8*. 

111*1314 

eis-ss* 

83.-914 

4M-47, 

75-81* 

7-71* 

lOia-101* 

5«3* 
6 61* 
3*t-33« 
4l» -47* 
81*23* 
lm-isis 

83* -9 
83.-94 
4S9-43* 

TUTS* 

7-71* 

10U.107S 

67*-7 

ISIS 

4M-43, 

4SS-43. 

77*.8 

11U-18U 

BV86* 

atf-9 

Ti»e 

6T9-7 

lOfo-lOlc 

6fi*6i5 

a*** 

6ft-5A 

4U-46, 
7U 7*9 
18 18U 

81.-819 

8U2S8 

TU-T»* 

9lJ-l0r; 

6Fi2fZ 

8r12A 

bto-SU 

4-4U 

4*9-439 

7U759 

18-18U 

7U71* 

7*2-8 

439-Aii 

TU-7U 

ass 

rm 

Jt 4A 
7U-7S* 
18 18*c 

7U-7J* 
7 *4-7*4 

4H-4U 

7**-7U 

6K-6+5I 


Cbangae are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Long-term Eurodollars: two years 7^7^ par cent: three year* 7V7*, per cenr: 
five yeae 8-B^ per cant namlnal. Short-term raws ere cell for US dollars and 
Japanese yen; others, two days’ notice. 


MONEY MARKETS 


London quiet before summit 


Interest rates showed little 
movement in London last week. 
Three-month interbank hovered 
around 10 } per cent, in line with 
the present level of clearing 
bank base rates. Discount houses 
became more willing to sell bills 
to the Bank of England in the 
latter part of the week, to relieve 
some fairly large money market 
shortages. Three discount houses 
made up their books for the 
financial year end on Wednes- 
day, and the houses prefer to 
bold as many bills as possible 
at such times, to m aximis e the 
size of their books. 


UK clearing bank base 
lending rate 20} per cent 
since April 21 


funds to the market, at a penal 
rate, to indicate that base rates 
were not to be cut to 10 per 
cent. 


to ignore a rise of 2-2 per cent 
in sterling M3, but today’s figure 
is expected to be no better, and 
possibly worse, reinforcing the 
recent concern about rising 
money supply growth. 

Sentiment has changed, as the 
dollar weakened, and the pros- 
pects for lower US interest rates 
have receded. 


NEW YORK RATES 

(Lunchtime) 

Broker loan rate 

Fad funds 

Fad funds at intervention 

.... 74, 
.... 

... F** 

Treasury Bills & Bonds 





... 6-25 


... 628 



Two year 

... 623 









30 year 

... 7.67 


Apart from this technical con- 
sideration. involving certain 
houses, the money market was 
very quiet During the previous 
week the Bank of England lent 


There was no further pressure 
last week, as dealers awaited the 
outcome of the Tokyo s umm it 
Hopes of lower base rates also 
faded ahead of today’s mid-April 
money supply figures. 

A cut in base rates last month 
came a day before disappointing 
mid-March figures. The genera! 
downward trend in world 
interest rates enabled the market 


BANK OF ENGLAND TREASURY BILL TENDER 


May 8 j April 85 j 


May8 j April 85 


£l00m £l 00 m 


Bills on offer— 

Total or 

application* £80062 m j 

Total allooated J £100m 

Minimum 

accepted bkf... .297.619 nr. 
Allotment at I j 

minimum leveL^t 342 i 


£407m 
£10 Om 


9.84702 


•Top Accepted ; 

! rate of dlocount. 9.96732, 

; Average 

rate of discount) 9.91832 I 9.84702 
•Average yield _| 10.17% ■ 10.09% 


£97.548 Amount on offar 

l atr 


1002 


at next tender. J ClOOtn ElOOm 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Bam rates 
7 day Interbank 
Jmtn interbank 
Treasury Bill Tender 
Band 1 Bill* 

Band a Bill* 

Band 3 Bill* 

Band 4 Bill* 

1 Mth. Treasury Bills 
3 Mth. Bank Bills 
3 Mth. Bank Bills 


May 2 lchange 


10lg 

I0+% 

10 * 

9.9183 

10!t 

10* 

SOU 

10* 

10 

lOtf 

lO* 


lUnch 'd 
l-u 

j+tlr 
‘ + O.D718 
jUnch'd 
lunch* d 
lunch'd 
lunch'd 
I — rir 
+* 

+ j ! r 


NEW YORK 
Prime rates 
Federal fund* 

3 Mth. Treasury BUI* 
, 6 Mth. Treasury Bin* 
1 3 Mth. C D 


May 8 .change 


FT LONDON INTERBANK FIXING 


8ij 

6*4 

6.34 

6.45 

6.43 


FRANKFURT : 

Lombard 

One mth. Interbank 
Three month \ 


lUnch'd 

+ rfc - 
i + l.OB 
i + 0.99 
+ 0.08 


(2 1.00 a m. May 8) 
Ttuae aaw >» US doRara 


US 


bWftj} 


bid 6 it 


Offer 6 fj 


Offer 6 ■(« 


5.5 

4.679 

4.476 


lunoh'd 
iUnc h'd 
'+0.06 


TOKYO 

One month Bills 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


PARIS 


The Using rate* are 
moan*, rounded to ti 
sfaneantb. of the b*d aad offered ratee 
for Siam quoted by dm market to 


five reference bank* it 11 tin each 

w arithmetic working day. The banka ere National 
nearest on*. Westminster Bonk. Bank of Tokyo. 

Dertnche Bank. Banqae Nationals da 
Praia ood Morgaa Oesramy Treat. 


4.5312S 

4.65625 


■Unch'd 

■Unch'd 


K 


i+* 


tt 


l+u 

■+ 1 « 


; Intervention Rate 


! Ono mth. interbank 


j Three month 


; MILAN 


'One month 


[Three month 

F t * 

; DUBLIN 


[One month 

HU |— Xb 

1 Three month 

10H tZ 


LONDON MONEY RATES 


London— ba n d 


„ 1 bllta mature In up to 14 day*, band 2 MR* 15 m 33 day*. 

bend 3 bill* 34 to 63 day* and band 4 bin* 64 to 91 days. Rate* quoted raore! 
sent Bank of England buying or sailing rams win the money market, m otw 
oomra* rmioa are generally dapoaK rates In the domestic money market and 
their respective change* during the week. 


MONEY RATES 


May 8 

Over 

night 

7 day* 
notice 

I Three 
Month [ Months 

Six I One 
Months | Year 

Interbank 

Sterling CDs-. 

Local Authority Depot 
tbcal Authoriy Bonds 
Discount Mkt Depot. 

Company Dspoe. 

Finance House Dopes 
Treasury Bills (Buy* - 
Bonk . bui* (Buy) 

gnnJrageBIII, (Buy( 

lQ^alOi* 

7-10 

1059-11*8 

10*4-11*9 

iou-ioi8 

103* 

lOft-11 

104+-10TgllOSs-lOA 

lOrt-KW.lOrfr-lOA 

10*. 1 1019 

11 f lOig 
10*g 1 20 

10U-11 j 1059 
10)9 * 10i s 

109s ! 10 

10)) ; 10* 
11* - 1053 

4.70-6.76:6. 89 -6.70 
619-65* I «rt6*4 
Tf^Brir ! 7*-7 fc 

978.104 9,1-91* 

1 *&* 
10U | Sit 

10 j Bis 

i : 

6.606.6516.70 6.76 
639-630 i 61I-6A 
73s-7*s 1 7,5-7,* 


May 8 


Frankfurt 

Pans — 

Zurich 

Amsterdam 

Tokyo 

Milan 

Brussels 

OuDtm 


•_ . Ona | Two j Three • six llambord 

1 0v*r-nlg t Month Montn* j Months : Month* | In'Vtln 

• 4 - 6 2 4 80 (4^04.65.4.40 4.60 4.40 4. 56 4.40 4.B6: 

8 : ?.* 71* ; j 73e 7 »b . 7*-7* J 


H-nJ W iS. U,y , b * ,Ib C**0)t ono -month 10^» per cent; three-montha 9 T 1 per cent. 
T....,™ one-month 10k per cent: three-months 10V P»r com. 

1,5 Aversgo tender rate at discount 9.9183 por cent. ECGD Fixed 


Jails 

5 Jj 6 


441* 

BBs-51. 


4 41* 1 — 


6.B 

71* 


::i ^V. 2 . 8 ! 


6.05 


13-131* — 




- illls 




i63S ! 

lais-iat* — 
— 81 8 BI« i — 

120^4-11 {101* 101. 1 gj,-lo 




PlnJMim - a ■ 1 rare ml aiscouni a.? par twu nwuu riMra 

, i^. cl I omo . ,V . rrtarBne ° dale Morch 5 to April 1 (inclusive]: 11.677 oar 
authority and Finance Houses seven days' notice, other* sovrai 
finance Houses Bss* Rate 11*i per cent Irom May 1 1988. Bank 
,or 3um “ oav «n days' notice 5V6 per cant. CertiHcaie* of Tax 
D*po*«s l+eri** 6): Deposit £100.000 and aver held under one month 10k 
par cenc^ong-uuiip monrh* io>j per cent: ihrea-s,x months 10 par cant; six-nine 
months 9k per cant; nine-12 mamba 9»j par cant. Under £100.000 Oh par cant 
Irom April 23. Deposits held under Series S 9H per cent. Deposits withdrawn 
lor cash B par cant. 


HoioC-te^o^^*t£ ui > L - to' pW ir .xarf plep40* 
- Pef *o tta m ts in dr sm£so 




■ :' T «& 

; Minimum *er_copaJaniurat 


RAWS 


iu^otmiws: 

jidrt;./ • s : - - 

• Par *0 rt.GoazaiMfc:~ ' «— 


Jbr 


^ri f'" /J' : 


T'refte- kritfittaw *-.l .... 

•basis. . .£17^0 nor etocmatra 


r. 


<•: 


MINI) 


iJ . _ . 



3*P 

■ 

n3ii*i-*- 

-laii 1 


l»e. . 


CANADIAN ATLANTIC FREIGHT 
- •_ ^ SECRETARIAT LTD 
fj - Seoetartas 


2.1“- - 
j-ftS-fs?- 1 ' 

Dk-si-* 

JnITIJ 


KUa8D«Mf+ CRNlW r 


yf.. 


TAN. INV E5 TMPCTS. H.V. 


Nona ts -MmvBY ctvEN 'to-~b ow« rx 
-of - Bearer Curacao Demntsnr -ftecaipts 

3SST^:£BinSZsa ^ 

that an Annual General : Masting’ of 
Shareho l ders of T.CJU lavmbnents N.V. 
will -be Md. at 6. -John hrGonirewM. - 
wniemstsd.' . tCnramo. oo . -Twtm 
Z7*Uh. 1966 at a040_a.ni; 

The omnde- tor the. Pleating, and tfce 
Ami ml mnort 1985, ar*' axaflaole 1 -for 


i-Cl*;- 

!3 Cl'-'” 

i 

r*'aJ«-a-F 

;*x 




me o, - Pierson, nsnsi. -or rm 
N.V^ ■toraqgracbt 214, 1016 BS Amu 

desk Ntat.mctas for extrr to 

meeting iw > ob t ained tige hm.delfrery 
Oj» or before 20th- Mav. 19M 
Peaosttarv rteostara ond^predea to- l 
w M rtite l u a* tor 


io 


Rrcstgtr. . 

CDtobsoa Mamgenreht Coaunoy 




£ WORLD VALUE OF THE POUND 


j fis. 

tsra 3 *** * • - • 
i nlL J 

fr; * 2 I 

r; C : . ; 

tr-r-w - - 

C. -Cl 

kLt : 

‘rsc S isrt! : . . 

yrv 

■srafrt. 

v -=pV* J/ 

>TI-S* , 

Sil. 

if : • 

|>-S r 

-i «3ts-: : * 

1 ±— z ‘ * e 

'rvr-'S- ■. ■ 

;i; 


‘■-"ti— Frier j 

L, . 


The table below gives die latest available rate of exchange for the 
pound agnnot vinous currencies on May 2. 1985. hi some cases 
rate k nominal. I Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


/p? "* dlreet quotation available; 4 OVF S? T 
(F)Aec rate; (P) Insml on US dollar parities and going *teriii«-doHar F 

flit 0 ! 1 "” b T¥,. n ** 1 (bg i ****’ C»k) bankers’ 

'“"i eommere *8l rate; («*} convertible rate; (fn) financnl rate 
texc) extiutige^ certificate rate; (nc) non commercial rate; (nom) 
fwimnal; (o) ufiknt rate; (m> “*>'«* rate; (c) controlled rate; 

(u) unified rate.) 


ran 


* 5 l'nied Erom 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan.. - Afghanis. 

Albania Lea— 

Algeria — Dinar — 

Andorra 


COUNTRY 

CURRENCY 

VALUE OF 



£ sterling 


Angola. 


j French Franc—.. 
1 Jtpenlab Peseta. 
Kwi 


Antigua- EL Caribbean f 

Argentina, Austral 


Aruba — Florin 

Australia Australian $ 

Austria — Sob II ling 

Azores — Portuguese EaoUdo 

Bahamas — Ba. Dollar 


Bahrain - Dinar 

Balearic lal«re_ Spa Peseta 

Bangladesh— Taka 

“ ‘ Barbados 8 


Belgium B. Franc 

Beflza — b S 

— CF - K 

Bhutan — Ngultrum 

Bolivia Bolivian Peso 

Botswana. — Pula 

Brazil - Cruzado 

Brit virgin tele*.-. U.S. t 


99.00 
10.10 
7j41 
10.72 
813.78 

43.6030 
4.17 
1.9792 
2.75 
2.07B5 
83.70 
221.0 
1.6320 
0.6716 
213.80 
45.01 
3.0661 
Mom) 60.50 
llfn) 6835 
3.03 

836.00 
1.6220 

18.69 

(b> 2942664.0 
2. 6620 
81.08(20) 
1^820 


Brunei - — Brunei $ 

Bulgaria Lev 

Burkino Faso.- C.FJL Franc 

Burma. — Kyat 

Burundi—....— Burundi Frano 


3.3355 

I. 43 03 
636.00 

II. 0000 
159.80 


Cameroon — C.PJL Frano 

Canada — Canadian 8 

Canary 1 fiends Spanish Peseta 

Cape Verde Is — — Capo v. Escudo 
Cayman Islands — Cay. to I 
Cent. Afr. Republic C.F.A. Frano 

Chad C.F.A. Frano 

Chile Chilean Peso 


China-...—. Renminbi Yuan 

Colombia-. — Col. Pew 

Comoro Wands— C.F.A. Frano 
Congo iBrazavfilaL C.FJL Frano 
cotta Rica — , Colon 

Cuba— Cuban Peso 

Cyprus — Cyprus £ 


536.00 
2.2010 
2X3.60 

130.00 

2.2663 

056.00 

536.00 
986.43 
4.0435 

(FAB3.60 

536.00 

636.00 


Czechoslovakia-... Koruna 


Danmark — Danish Kroner 

Djibouti Djibouti Franc 

Dominica— — E. Caribbean 8 


(UIB4.73 
1.3216 
a 7 630 
I (oomt 9.01 
nrc 15.84 
(T) 115.04 
18.40 
264.00 
4.17 


Dominican Re pub. Dominican Peso 4.32 (7> 


Ecuador ..... 


, Sucre 


rtol 166.86 
liFir 


— Egyptian £ 


i 248.95 
, tOI 1.2600 
1 (T) 2.0500 


. Colon 


7.8116 


Ethiopian Birr 


— Danish Kroner 


.Markka 
French Franc 


636.00 

3.1200 

1.0 

12.40 

1.6678 

7.6564 


Local Franc 


G.F.A. Franc 

Gambia.....— Dalasi 

Germany (East! — OstmarK 

Germany (West).... Deutsche Mark 

Ghana Cedi 

Gibraltar Gibraltar £ 

Greece.. Drachma 


10.72 
636.00 

10.73 

191.0 

836.00 
10.20 
3.3370 
3.5370 
1.6170 

1.0 

210.50 


.Danish Kroner... 


J — £ Caribbean 9 

Guadeloupe Local Franc 

Guam U.S, 9 

Guatemala Quetzal 

Guinea Frano 

Guinea -Bissau Peeo 

Guyana Guyanese 9 


12.40 
4.17 
10.78 
1.6220 
1.5220 
684.96 (19) 
IfiLU 
6.1940 


Ham. 


Honduras — > 
Hong Kong — 



7.59 

3.07 

11.8880 


Hungary, 


69,6400 


Iceland. 

India . , 

Indonesia Rupiah 

Iran— ... Rial 

Iraq-. Iraqi Dinar 


Irish Republic Irish £ 

Isreei Shekel 

Italy — Lira 

hrory Coast- - CLFJL Frano 


6UB680 

16.69 

1.737.00 
181.10 (so) 
0.4385 
1.1039 
2.2360 (17) 

2.302.00 

636.00 


Jamaica Collar 

Japan Yen 

Jordan — — — Jordanian Dinar 


8-”f» 9) 

258^5 

0.6230 


Kempoohea.— — Mel 

Kenya. — — Kenya Shilling 

Kiribati — — Australian 8 

Korea (Nth! — Won 

Korea (Sth) Won 

Kuwait - — Kuwaiti Dinar 


NIA 

24.24 

2.0755 

1.42 

1,342.67 

0,4403 


Lebanon.. 


Lesotho— ..— 
Liberia 

Libya...—...—. 

Liechtenstein-. 

Luxembourg— 


■ New lOp 
Labaneae £ 


. MaUrU 
. Liberian ( 

. Libyan Dinar 
Swiss Franc 
> Lux Franc 


63.16 

39-83 

3.1587 

1.6220 

0.4497 

2.82 

68.85 


Madeira- — Portuguese Escudo 

Malagasy RepubDc MO Franc 

Malawi.— Kwacha 

Malaysia Rinnglt 

Rufiyaa 

Maid hra Islands— 

Man Republic . — OFA Frano 

Malta — — Maltese Lira 

Martinique — Local Frano 

Mauritania Ouguiya 

Mauritius-.- M. Rupee 


18.51 

221.0 

912.20 

2.7010 

84)026 


Mexico Mexican peso 

Miquelon Local Frano ■ 

Monaco Frenoh Frano 

Mongolia - mrgrlK 

Montserrat.——— E. Caribbean 9 

Moraoao — Dirham 

Mozambique-.— - Metioal 


10.63 
536.00 
0.5946 
10.12 
lie m 

20.27 

ffF>766.00 

1(0776.32 

10.72 

10.72 

6.09 

4.17 

18.30 (eg) 
(Al 68.94 


Namibia SJL Rand „ 

Nauru Au Italian Dollar 

Nepal Nepalese Rupee 

Motherlands ... Guilder 
Motherland Anttles Antillian Guild ar 

New Zealand NJL DoUar . 

Nicaragua — Oordoba 

Niger (to public O.FJL Frano 

Nigeria—. — Naira 

No r w a y — — — . Norwegian Krona. 
Oman Burate of ... Mai Omani 

Pakistan Pakistan Rpaa 

Panama — Balboa 


Papua N. Guinea— Kina 


3.1667 
10795 
3Z.65 
S.7B7B 
8.73 
8.6373 
IO) 53.37 
636.00 
1.531 327\*g> 
10.7375 
0.5830 
24.40 
1.6220 
1.4265 


Paraguay — 


. Guarani 


365.40(10) 
0{7» 


11127JO 


COUNTRY 


CURRENCY 


VALUE OF 

£ STERLING 


Para.. 


. Inti 


Philippine* — Philippine peso ■ 


8.6373 


Poland - 


Zkrty 


854.0 


Portugal..... 
Puerto 


PratoBUoaeEsoudo 


82131 

1.5220 


Qatar- 


itarf Ryai 


5.52 


Reunion Wand — French Franc 


Romania 


10.78 
/(Cm) 6.eo 
IlMld 19.08 


Rwanda — Rwanda Frano 


134.85 


St. Christopher— . e. Caribbean 9 

St Hele n s Bt. Helena £ 

8J. Lucia East Carribean 3 

St. Pie its Local Franc 


8L Vincent. 


E. Caribbean f 


Samoa American- U4. 8 

ten Marino Italian Ura 

teoTome fie Prin— Dobra 


4.1? 

1.0 

4.17 

10.78 

4.17 

1.6220 


^SW.OO 


».83 


Saudi Arabia. 
Senegal— — . 


Senegal- 

SeyoheUs 


— MArtino 

mt - , 8. Rupee 

Sierra Leo.ie—— Leone 
Singapore. — — .... Singapore 9 
Sotompn Mends - Solomon to. 9 
Somali Republic — Soman BhilBng 
South Africa — — . Rand 
Spain Peseta 


Spanish ports In 

North Africa - Peseta 

Sri Lanka- 8. L. Rupee 

Sudan Republic Sudan C 

Surinam^—.: a. Guilder 


5JS740 
636.00 
9.10 
(O) 7.36 
3.3365 
8.4711 
64.60 
_ 3.1887 
813.50 


1 v. K 




Switzerland — Swiss Prune 
Syria — Syrian £ 


813.60 

41.98 

3.79 

8.71 

3.1687 

10.78 

8.88 


v .J 


||A)JT)».0 


UCfifi) 8.96 


.New Taiwan f 


Taiwan:- 

Tanzania---—.— Tan. ShllHng 

Thailand Baht 

Togo Republic C.FJL Franc 

Toon* Islands Pa’anga 

Trinidad — — Trinidad A Tob 9 

Tunisia Tunisian Dinar 

Turkey-—- Turkish ura 


Turiu & Caicos 
Tuvalu-— 


■ U.S. 8 

■ Australians 


69.50 

30.00 
39.60 

636.00 
9.0765 
5.46 

1.1006 (u) 
1,01 12? 
1.5220 
8-Q76S 


C - 


Uganda 

United Statei 

Uruguay. 

Utd Arab Emirates OJL£ Dirham 
ua^JL — Rouble 


Uganda Shilling 
UA Dollar 
Uruguay Peso 


8.180.0 

1-5280 

214.77 

6.6098 

1.0745 


Vanuatu- 


Vatican- 


• Vatu 

• Italian Ura 


Venezuela. 


Bottvar 


150.10 
8.308.00 
1 14*6.53. 

> IS) 11 J» 
((6)29.64 



Vietnam— New Dong 
Virgin Island IL8-. OA Dollar 




Western Samoa — Samoan Tato 


(A) 3.3000 


Yemen (Nth) — Ryal 

Yemen ISth» B. Yemen Dinar 

Yugoslavia New Y Dinar 


“* ’fiSnSP 1 

683.68 


Zaire Republic— 

Zambia- — 

Zimbabwe.. 


Zaire 
Kwacha 
• Zimbabwe 6 . 


84,312b 

10.7360 

2.49 




Mitew on. official rats. (1) Essential goeds. (2) Preferential rats for priority imports such as roodstuir s 
Inraten 1 t«*Sl 1 P» *"*525 J** 1 ? ond esaontlsl Imports. (5) Preferentisl ««- (^ Fres reie lor luxury import*, remittances of meaty abroad rnfii 

ST ^ . <»> niHto- (10) Rto for iports. (14) Nrarfy elf buerMSS mMNn. (IS) Vietnsm-1 nsw dong 'squslTlO^ 

19BB (19) Gui^ Rsauhi so,M - d?) lsrsei-1 nsw shekel equal, 1.000 old shekels. (18) Aruba llorln-new currency introduced JsSuare i d 

iw. (i») Quinoa Republic— Irene, new exchange rate announced. (20) Brazil— t cruzado equals 1.000 cruzeiros. -—wiry 


** 
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WORLD STOCK MARKETS 


, V: 


^ * 


& 


AUSTRIA 


GERMANY NORWAT AUSTRALIA ( 

- • May o ; Prtca * or i I May 6 [Ms* + or 

- I Soft, 5 • Price | + or jKronor — May 3 

PP...;~2,S7o'7m" 7^; B«rg«n» BanH-i _ -6 Gon.Prop.Trwi 

•!* 5 SarrqJS 8 -t«L ig£ -t« 8 aes*» H ■« =r~ SKSSKt 

HZZZZ!*-; *.450 :ii° -- 25 -« £5? H» li »as?.?r 


AUSTRALIA (cooftawO 

I prteo I + or , Price i + or 

{Kroner ] — May a jAusUt | — 


JAPAN (cootfawd) 


j Prteoi + or 
Yen I — 

-! 1 — , — 


Wwlmooear • 745 I ,n 

Stayer- Dei lio 

.Vertsotw Maa.„.|n^|o; 4 |q 


Bayern Hypo 
Bayer- Verein 


1 640 —IS 
' 561 ! —16 


Gon. Prop. Trust! 2.7 ; +0.05 ;••• ••• 

Hardle (Jamen .. 3 j 8S | + 0.M JJIUUI Bonk .. 
Hartogen Energy 1/79 . + 0.04 **[ J* 1 *, 1 9°- " " 
[Horalow’yTImSi 6.8 I + 0 04 Mitsui Estate 

(ici auu a.aa -<j.« Toat*i 


BH-GJUM/LUXOffiOURG 


±l»* ag ' 420 BMF-Bonk 688 : -6 

BMW -664 -11 

Bffiounr 5 r0Wn Boy ® Tl - , 316 I -7 
Commerzbank...! 356 , —7 
Price | or ®2 nl * Gumml 880.5 — io.b 


NOrcnm- 

.. 105 

-5 

Norsk Date 

4ZQ 


Norsk Hydro 

..[ 151.fi 

+fl 

Storabraad- . 

..l 859.0 

m-'- 


bco Bilbao o(u 

Bco Central- 1 706 

Bco exterior i *80 

Boa Hispano. 456 

Bco Popular..-.— 1|000 
Bco Santander- 72a 


I Fr*. J — Pmmler BarJi-... 2.433 -34 ft.<m 

TT7 : r- ■ - — ' ' Deguiea 467 , -7 

BanQ-don.'L^'!i 6 , 6 cS IT 10 p «w*»ag ! B17 1-4 M * y 5 |j»ra*|**If r 

Band.lin.A.ljjx|l 6 ,SOO. " Wta'n W«t Elect; 233 -3 IIJlL 

ISSSSVsk::::::! 1 ® :IS° S35H* ::t. 7 :' SI e^F! = 5 ° 

+460 ! i- 5.1 ISSS£ESSL”( «S *16 

DectrobeL".. "na’BBm ^iiS vJJba — ' 32 a 1 Zb* Bco Popular.— I fiCO +6 
Fabritjua s]S5> 7 iq° VAW.Zir. 1 » ! -O.S ESaS?™*'”^ ?llB 412 

CBInnoBM 7tsS5— BG Ver*(n-Wtat: 513 • BCO ViSCAya i'.V . 

GBMBi-iw). 3,290 Volkswagen > 619 . 5 , — 1I& SSHCS®*" ! 1m Tfi‘* 

•« g»“ SS3Ss-.:::r iS 1 .t‘: 

Hoboken —I..- J 7;48§i + w D]*cho Baboock. 216,6 -0.5 ?^C«a I Si? I til 

intoreom - J a B 90 ! +90 °*utw*o Bank- 1 833 -16 T"taronica 1 an \ + ■> 

Kraotatbanir '10,17a, +xon Drewner Bank .. 4sS6icr. —IB . 5 

PanHWfla J10,8bO| +60 gHB. 245 -5.8 

PatTDflna — 1 - 7.850 + ioq S?"*?**" 481 —8.6 tWBSBJ 

Httyata Betao-U-lzeftSo IkS *t cct »« | 4*— »2S 1 -5 

SOO. Gon. B 0 I 90 J 3,080.' + 40 kSSSS?* werv* ' “f '3 May B j Price > + or 

•- $ofln^., (l . ta .w, naM iiQ las — m n w ®r«- Wj- — fi.s Kronor — 

Sotvay- I 8® -310 So^mann IP 590 , -10 1 - 

Stanwtok lntl.7H[ 460 tJS2S7 iSS 1 ACA lBB -® 

TrMUpnM 6,600 -BO 3S2SL;- ; Alfa-Lnvat 8 367 | -B 

DCS .J 7 000 +50 - II? ■ “f MEAiFraei .'476 * — 18 

Wegon Uifc :.| 6,Sao • Kauthof 46i —3 Astra iFreei. 1 670 j —18 

1 m 1 _ KHD . 260 i —17 Atlas Copco.— B8B • —4 

- • - Kioeekner..— i‘ SB ' — i.s Cardo iFreok ! 300 I +6 

nEUMigy . Linde.. 745 1 —ID Celluioaa— —...., 217 ■ — 4 

Lurthanaa 845 —6 Efectrolu* B 282 j * 1 

, . MAN I 207 6 —8 Ericsson B j 273 —4 

• • May B Prtu Uar Manne»mann_...i 236.5' — 5 EsseKe.. ] B06 , —20 

^ 1 Kwr* - Meraodta* Hid I. l,ais : -27 ■*? Oomsjo 841 —4 

1 Meteiioesall ; 2+9 , —6 Pharmacia j 210 1 —18 


Kidston Cold 5.8 

Land Lease. P.BO 

• Mayne NIokloM.. 3.4 
Nat. AutLBank- 6.88 

News 82.8 

Nicholas Kiwi- .. 3.61 
. NorandaP.iPipdj 0.B5 

North Bkn H1II....I 2.08 

Oakbrldge 1 O.BB 

— s Pacific Dunlop..- 3.9 
—10 Pancontinontal..' 1.88 

Planner Cone.. ..1 8.85 

+ 16 Poseidon 8.85 

+ 8 fluodnsland Coar i.4i 
_a ReckittAColman 4.55 

+ 12 Repco 2.05 

— 0.2 Santos. 3.78 

+6.8 Smith iHeward) . 4.60 

Thw. Natwide ... 3.B0 

+ 21 Tooth — 6.3 


SWEDEN 
May 6 


: Price 1 + or 

Kronor — 


Vomtjas, 2.10 

Western Minina. 3.30 
Westpao Bank— 5.96 
Woodside Petrol 0.96 

Woolworths 3.4 

W or maid inti 4,36 


516 I 11! !\1. Nlkko Sec -. - . ■ 947 
9 60 +0.4 Nippon Dtan*o,...ll,4BO 

233 Nippon Elect , 1.560 

3> -O.IS Nippon EkprOM.. 788 
6.88 +D.D2 Nippon Gakkl... .1,660 

82 8 I —0 G Nippon Kogaku.. 1,170 
3.61 1 —0.04 Nippon Kokan... ! 134 
(IBS —0.02 Nippon Oil . >1,190 

“ “I Nippon Seiko,. .. 547 

S'22 i Nippon Slumpan 1,020 
0-89 J +O.0J Nippon Steel I 165 
f-S,. ! + °-" Nippon Sulson...., 388 

ar.:-' s?t 

1.41 +0>, 

S-q? Olympus. 1.26Q • ♦HO 

,'n Onada Cement 1 419 . +9 

3.78 4D.IB orient Finance ..1.060 

■ m "n’i" Ortant Leasing . 3.450 — IO 

S.TO -0.1 PionMr *...8,330 4 30 

' Ricoh- ’ 970 . * IS 

| Sankyo 1.420 [ *10 

3.M SanwaBartk. 1,300 *40 

— Sanyo Elect. 1 447 *9 

Sapporo : BOB • +11 

—0-81 Seklsul Prefab 1.160 I +90 
+0.a seven Eleven- 7.660 ! +60 


'wick iriu...— 1 
rtJonei __J 5 . 

1 — □ 7,1 

ion UtJi. 5,i 


000 +50 

890 


DENMARK 


: Mar 8 . Price + or 

Knr % — . 

Andatsbanksn 379 

.. BaltlmSkand—.. 666 +5 

CopHaiMtalebsmk 506 -4 

D. Stikkerfab 420 

. Dansfce Bank.— . .364 —3 

De D snake Lurt_ 1,770 

East Astatic-. 277 —1 

Forsnetta Brygg.'l.iao l - 

• Foretmde Damp.l 829 

GHT.Hldg .“.( 640 | ;. 

785 1 -15 

fy*K«i Bank- 620 ■: +10 

Nemo lr>ds-...._..| 260 • 

PrtvetbanMn_-.i 279 I,— 2 
Provinsb&nken- ( - 374 ! — 1 

SmbMi (F.L.) B-.l 516 ;• 

■ v flophos Berend -■ 975 - —6 


Alfa-Loval 8- I 367 ' —2 

A8EA (Free/—...' 476 * —18 

Astrs 1 Free 1 .. 1 67o j —18 

Atlas Copco B2B • —4 

Cardo iFreek ! 300 I + 6 

Cel luiosa 217 • —4 

Electrolux B •' 282 I 41 

Ericsson B j 273 -4 

Esse Its ] 806 —20 

Mo Och Domsjo ' 241 —4 


I > Slum 695 . —15 

Shimizu Conttn.., sob 1 —3 

MOMG IQMB ShlOltagi. ,1.000 . +5 

HUNG KONG Bhlseido !l,»00 +100 

I . Shows Danko..— 267 

May 5 Price + or Sony 3.B30 —10 

| HJt.8 — Sumitomo Bank.. .1.600 —20 

. —t t S’lomoCnom. >; 315 

Bank East Asia... 19.9 ........ S'tomo Corp. i 756 ~U 

Cheung Kong—, 1 21,7 — 0.1 S'tomo Elect—-.- 1.130 . + 20 

China Light- 16,7 -0.8 s'tomo Metal ... ' 141 . + 1 

Evcrgo 1 0.64 +0.31 Talsel Coro -‘ 4B0 , +16 

Hang Bong Bank BS.Rxd; —0.76 Taisho Marine— . 


MrtSSnSeii"-- ias zr \pttSLXF7Z.i ITo ; -is iMeiwerwo Land, 2 12 -..--I^TKoie ■£.. 66C 

SSSKSta SH “?10|J“iacan«aFroe 836 •* -6* 25 f ESS?" 'tt* ifttljSSf-' ” “7 ' 


Nixdorf | 620 ; —3 

Porsche ...... .1 l.UO; -BO 


Sandvlk- : 860 : —6 

Ska nd la- ' 475 -80 

SKF 312 1 -6 

Sonrason J IBB . 

St, Kopparbergs.| 861 . —12 
Swedish Match-' 385 1 .... 


Price , + or I Swedish Match-' 325 

Un I — 1 Volvo B iFrsei 1 304 


RANGE 


.May 5 . Price I + or 

■ •' j . Frs. ■ . — 

Bmprunt < 4 % IBTill.BSd ; —6 

Emprunt 7% 197B?7,6BO' , —BO 

Accor— 469 .' +18 

Air UquMe 1 885 - +15 

BW~.— — J 644' -7 

flongrehi — ?8,030 J -16 

Bouyguos- 1,178 1+8 

jBSN Garvata 3,880 ■ —15 

CtT Ataatei 2,880 f +85 

Car rofour--—. -'3,645 1 +60 
Club Med Itefn... I 661 > '+li 

Cta Bancaire '1.3X6 I >5 ' 

Co6 meg— — '.j MS j +5 . 

Pam art +——...[1.983 . —47 

Party <2,979 +68 

Dumoz'SJl 11,406 . +32 

Eaux (Cta Gen)...ll,6SO ! +19 

Elf'Aquttalne I 360 : +11 

EasMor -'3,610 . -Itb 

GeiuOccktontalel 950 , +7 
1 metal 


Banoa Com’le .... 30,000; +200 

Bastogl IRBS 770 —4 C WH 7B H sun 

Centrale. 4.310. +50 SWITZHU-AND 

C.I.R— — ; 12.000; -480 

Credlto Itallano- 3.81H+16 “®» 6 I + w 

GaneraihAssiauri; 148,6001 +1.ID0 — — f.rJ' ,» 

Italcamenti. (67,800 +920 l , nt > + i£ 5 

La Rinascente.-- 1,3001+69 3700 “aS 

MoMrifiuHi ’ os 9i< +P3 Bank La 11 — — .3,700. — 86 

Otartl ibImo; -i “wn Bovan>... z, 06 o; +io 
Pirelli co i 8,iao| +80 |'™' -So * 

Pirelli Spa 6^lDj+bO I'yao! In 

Sal pom -1 6,300] +120 i f'ZSSi 12 

5nJa BPD : 7,448* +246 ?'?29 “* B 

Tara Asolo 6 o,boo>+98o E l fS , 2 r •sfrSS -v™ 


HK Electric 9.151 +O .10 TDK— 4.310 ’ 

HK Kowloon Wh.. 7.3& 1 +0.1B TeVlIn 1 500 ■ 

HK Land ; 6.6 : +0.1 ToaNeiryo- >1,710 \ 

HK Shanghai Bk Xjbxa 1 —Ojft Tokai bk 1 970 1 

HK Telephone 11.3 | Tok la Marine -'1,180 f 

Hutchison Wp*...- 30.6 : — 0J6 Tokyo ElecL Pwrl3,900 1 

Intnldty I 0.971 Tokyo Gas I 393 < 

Jardlno Math 1 JJ.5 j —0.10 Tnliyy Corp ... M1 i B35 1 

New World Dev... 6.4 I -0j& roo^nPr/rf 'l 680 1 

Orient O-oees .... 1.99 j Tofmf . I 863 1 

SHK Props 1 18 6 -0.1 Toshiba Elect ” « 2 ' 


JAPAN 


I Ajinomoto 1,600 j +1 


ESSRS^gn^if|®ffl ZiShImi Nippon Mr.... 846 

jSSj zISSUip* Eieotne— z.obo 


NETHERLANDS 


- — kb w^ixm —186 

£ 35 SS? r 5uchard -j Z-SSS) zi ^ 5 a£h» 8S:r.k5o 

« t fSSSwa'nw I 2 r mS “®° B * nk Tokyo, 775 

J May 6 I Price + or KSK M ~ ™*g£Xu 623 

! • : FIs — Oer-Buehrle I 1,9501 +80 £Stan 1,150 

ieril? ,<,,IW roSo'ln'S. SScKkI’- j»b5?S ^»75 Chugi^h £mi! l] 2 60 

Ahold 76.2, + 2 J Bch Indler fPtCts), „ BOO) ........ Dla+chl Kan. B - 1.490 

Sika - 1.70W -bo Dla Nippon Ink.- 463 

— ®£*‘f TS - ? Surveillance A— 6.70oJ —185 oa( Nippon Ptg... l.eeo 

Zft'i Swissair 1,810, — Bo Dalwa House-. „ 1.440 

452*-;- o?S- 5 i 1 R Swiss Bank 875, - DaUwa Sec 1,370 

Bredero Ceil--.. 510 J -1.6 pwit, Reinsce....l9,000| Elaal 1,620 

Swl*» Volkabk— 8,630, ......... p anue 7,340 

189 1 —1 union Bank 6,4261—26 Fuji Bank.. - 1.4eo 

CaJK&nd Hides .... 17.7 —0.1. wintArthur ...... 6 550 -f 100 _ 

SOKltsctiePct'mJ 179.6. -0J Zurlah In.-- 8,360 +186 Fttl» Film- 8,380 

Etaevler-NDU ...J 1B6 | -0.5 g ■ 1 _ ° >aoui Fujisawa 1,860 


Yamaha — , 717; + 1 

Yamolchl Seo — 1 943 • +4 

Yamanoahi- ,3,300 I +60 

Yamazald .1,270 : 

Vasuda Fire 637 1 +10 

SINGAPORE 

May 5 [ Price I + or 

I*! - 


imV? 1 Swiss voikabk--' ai630, 

Bu® >lr, T'^V? Tot -i “S' -I,- Union Bank. 6,4261—26 Fuji Bank...- >1.490 

Calland Hldat ■■■■!. 17.7 —0.1. vVInfArthur ...... 6 550 -f 100 _ 

OoratsctiePcTm. 179.6. +0J Zurlah In*..!! 8,360 +186 Fu J* Film- 8,380 

Etaevler-NDU ...J 1B6 | -0.5 * “ ■ 1 _ ‘ Fujisawa 1,260 


Fofckar : BB ■ -1 

Gist-Brocade*.- 256,5! +8.5 


Legrand- — *3,999 

MmionsPhenlx, 300.1 


.MatraSJL +...;...]£,430 +60; 

MicheOn B ‘3,260 +I0w I ■■■..— — — ■ — PM. ,.mn ri _| ni. , «■■■,■■ .Ilium i auu 

Midf ictat :5,3 m -10 - J ;«LT -£3 Ampol Pet. 2.4 — 0.B6 itohiO J 455 

• !5?T£ Honnew -S 2 ’15? + 5° Ne d MId Bank.... J»° -2 AsMon 1.65 Ito-Yokado -3.B60 

■Moujinex. J 60 -2.5 Nedltayd-. *6®^ -1.3 ausl G uarantee-! 3,45 JAL. - —.9,390 

Nora. Eat - 837.3 +8.5 Oce Orinten....... *92 — 1 1 Aust. Nat. Inds- 3,35 +0.W Jusco- ...1,400 

Pernod Rtaard ...'1,206 +11 Ommeren (Van)J 38.91 ......... a PM f 3,7 } — — Kajiml '742 

-Perrie r— | J04' +1 Pskhoed 60.3' +CL3 Ball Group.-..— 1 1 B.5 i +0J6 Kao Soap 1,470 

PetrotasFra. 1. 389 ! +4 S!SSr~ 6a3 — 0.7 Ball Res. <. 26xr! —0J5 Kawaskl Steel ..J 166 

Peugeot SJL...... >1,075 J +30 HobecoT^.~ 9X.7I -4L4 Bond Corp HWgJ 4.3 ; +0^ Kirin 1.810 


r * ji e uisi-urocaae*.- *oo,o: +«,o 

• B9 -° ' -*- 6 Heine ken IBl^xcl -1.3 

1,490 I +24 Hoogoveh* . - 106 , —1 

ta478 —83 Hunter Doug.N/Vl 60.7! — OJt 

*3,999 ‘ +B4 I nt -Mueller.--..- 74.6 +.0.1 

300.1 —6.9 KUM. ’ 47.6—0.4 

8,430 +60~ KNP 134.® +0.3 

‘3,200 +10S Naarden 61 i —1 

•6,3M —10 NaUtodCert— «0,7 — OJ 

H.45Q +50 Ned Mid Bank.... ibo , -St _ 


AUSTRALIA 


; Price ; +or 
[Aust K{ — 


1 S'? 7ft-? Ad Inti 3,68 

*2?'® ? -3 Adelaide Steams 14.6 

2iJ*"l x ANZ Group 6.18 


Fujitsu ;i,060 

Furukawa Elect. 1 396 

Green Cross. 8,420 

Helwa Real Est-.l 930 

+ or Hitachi ...I 930 

— Hitachi Credit.... 2,480 

Honda 1.810 

Indl. Bk. JapanJl,410 

+0.3 lahlkawaJlmaHrJ IBS 

— Isuzu Motors 360 

— 0 .B 6 nohiC) -I 455 

Ito-Yokado „. — *3,650 


■«tK£?l:».la* Sy — 

“Peugeot LA. >1,075 1 .+ 30 ftpbeco 

. Pilntemps (Au^_ 3 17 >. —3 1 Roda/nco 

Radiotech, 880 ,,+S - Rollnoo 

Redouto. XJB40 , — +— . ftorento 

nouase+Uolaf — . 1^700 [ +.10 Rnysl DutofK+— 
Seflfneg ^§36 Unilever — 

Skis RosstanoL- X,3S9J,4^+.Rl.a VWStoriC—..; 
Tetanwt(Etact» 3,460 rr+ioo VNU— — -..J 

Thomson C8F) — 1,897 I +37 - wesaanen — 

Valeo ^ ;J* Ml 1-9 Went Utr Bank - 


; 138.3) *0,3 iBoral.. 


I M 

a.4j —o.i 

i.v +1J 


Wll^Storic77.’.".l j -3.'S leufns PhHJp.' | 7.0 


5^: --.r- 2>®S I inS *«**• Steel - 177 I De Been 

BougainvUta 8.68 +OJ2 Komatsu 470 I —9 Drtafonti 

Brambles indfc- 6.86 +0.« JtontaWreku.-.- 785 -S FS Corns 

Badge Oil. 1.1B , -O^ Kubota - 344 j -J Gold Flat 

Sr H - p Sft Ini 1 Kumoaol 638 +13 Hlflhveld 

Burns Philip 7.0 J +0J Kyocera .4,500,1. +100 Meloar- 


+ 10 Boustaod HtagsJ 0.86 

+4 cold Storage 7 8.65 

+ 10 DBS- ' 4.7b 

—* Gentlng 3.4 

Haw Par. Bros'... 1^5 

+ 30 Hong Leong Fin. 1.78 i 
+80 Inchcape Bhd—- 1.06 
—10 Keppol Shipyard 0.86 
—10 Malay Banking... 3.88 
— 1 Malay Utd. Int.... 1-13 
—10 MulU Purpose.... 0.34 

+40 OCBC 6-99 

OUB. 2.43 

+ 30 Public Bank 0.B1 i 

—10 Sime Darby..... .. 1.15 . 

Singapore Air.. •• 6.35 | 
—in Singapore Press. 6.90 
. en Straits Trading— 1-94 1 
Tat Lea Bk 1.93 

+|° SOUTH AFRICA 

—6 May 5 | Price 

+30 Rand . 


Abercom — 3.00 j +0.K 

AE4C1 IX , 

Anglo Am. Coal 40.76; 

Anglo Am. Corp., 48 . +0.6 

Anglo Am. Gokl.J 2S7 

Barclays Bank- 4 1B.8S 

Barlow Rand 16.45) +0.06 

Buffets 67 +0.75 

CNA Gallo 2.0 J 

Currie Finance...] 4.7 l —0.1 

DeBoers j 83.5 ) 

Drtafontei n_ 63 i +0.75 

FS Cons. 36.75 +0.7* 

Gold Fields SJL..I 36 +X 
Hlflhveld steel.- 7 +0.K 


CRA*'.-—~--.— .•( 6,48'i ~+^6fi I Marubeni • 32B j —ft 


NOTES— Pries* on this pass am ■* quoted go tka 
butWMnal wchangsa. aod are last traded .prices, $ DeaRafls 
suspeoded. ad Ea +JMdsnd: 'do' Ex aerfp Hm. xr Spr dOot. 
xa Ex Bb, + Prtoe In. Pntak Kronen, * 


C8R. —I 3J5 

Chase Corp- I 8 >6 

Claremont Pet.-.l 0.96 
Coiss-Meyer. — i 6^16 

Comaloo "A" , 8.33 

Consolidated Per 0.14 
Costaln Aunt — 2.3 

Eldars (XL.— J 4.4 

Energy Rea ^ 1 4 


Marul -8.390 

— Mazda Motors ... 407 

MeIJa Seiko — 789 

— 0.02 MEI. — 1,600 

—0.02 M'blshl Bank — 1,440 

- Wbishi Cham - 670 

—0.1 M’ bum Corp — 785 
— a.® M'blshl Elect. — „ 382 
+0.01 M’bum Estate - 1^30 


38.75! +0.7* 

36 +X 

7 +0.26 

9 Sir ■ 

Nedbank \ 6.3 j -0.1 

OK Bazaars- 13.75) +1J5 

Rembrandt 58.5 i +0.5 

Rust Plat 51.35 +0.B5 

Safren 16.5 . 

Base Hides. 8.5 l +0.1 

sTA. Brews. 9.5 ; +0.1 

Smith (C.G.1 88.0 | 

Tongaat Huietts^ 7.8 j +0.1 


OVER-THE-COUNTER m* national market, 3pm prices 


Slack . S*s '.H^ It* Ud- Otai 

> <He« •**:.' 

Conturaed fr6m Page 37 

PicCafa. . .52 -B2 »«, 341+ Wb +' ij 

PionHI 1.04 56S «M« 4IP« 41.- + ’h 

PlonSt .12 11 10 TO 10 

PoFolk 36 Wi 10 10’. 

PtcyMg 3S4 20>4 rifii -ZtJK* + V 


Lite iad Qiog 


Sdn tagb Low lad Drag 
(Hmb) 


SsSHHta 3311 Bij B «h* + ^ 

. SUude .•• •'- W 3W, , 2M« 3tr, +f 

-Stftaul - 9 - 910. *»« BZI, .93 .+ 

• SaiCpt 170 1M| . TO’? «»■ - 1# 

*. San Bar ffl 9| Sij S 1 ! 

samft JBBb * 3m, 30 38V + u 

SSkPSe 44 82 25 atX, 24X«- 1« 

ScartOp . . . 670 13l| Wi W| + la 

'ScanTr* • - 307 W, « »i 

Schorar .32 41 127. 121 b 1*L + ^ 

SChlmA 44 23 88 371, 373, + l 4 

ScMIC 81 flt B ' -®B «V+ V 


123 17, ■W 

6 IS 75 
370 141* "M. 
13 281, M 


Powrtca 8 . » 

PwCojto 370 141* 

•ProCd 13 »i 2 

PrpGLo 5T We 

Prism 2352 «, 

PrieeCs *98 46i, 

Pnranx SO 73% 

ProdOp .19 153 4b 

ProgCs -12 W11 64 

PropiTr L20 B 12% 

PurtBn 40 33 47 

QMS 121 18*b 


'.ntiy 

W + 4 

141* 

2M4+ V 


Sdet High Uw Ua Chng 
(HM»| 

56 291, 20^ 201* — h 
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3c9£3 TiCan PL SI T % 17 
10526 1 1 ilon A ‘34% ii% 
II8C29 T-mrac 2i0 240 

4200 Irin.ly SI S5 
1830 Tn:« A I S40V 40', 

3C0 T-^cc 5 541 40ft 

3 I'M UKie- P ’23 126 

1*3 Un Cortj'd If, 

6048. U €n:pr.yo S'2% 12% 

4500 U 2air.O 7} 85 

230 Un Cor.i S+3 49 

’.i j vein A f -25 225 


iJO 

Si 

WO, 

541 

723 


7j 

E-i 

325 

JL'S 

125 


3910 V.y:g-A.n 12'5 114 114 - 

2025* Uk'.n loa Ci's 6 % 67* 

l*J V-ajay a 17 IT . 

14745 IVai.er n £76', Jo). 3t'2j - 

bOO Wsitjine 5 1-5* 18^, 164, + 

12150 IVcoasi T 514 12 % 14 + 

1580) VV\»:n.ii* SC-'. S3- tB* 

1995 '.’.'CiJOn £135.’, 155V 1 25% - 

25i'7«9 IVdOdnd A £3), S L 8 % - 

F - NO ve:. n 0 ngnis or iKmclcd .Oling 
ngi>K 


i£Oj 

133 * 

♦ % 

425 

425 

♦ 1C 

!?'• 

IP 

*b 

480 

43J 

+ 1C 

5% 

T‘ 

-% 


S-b 

+ % 

ho 

no 

+ 10 

31^ 

31 % 


24 

34 

- 1 * 

26-4 



«’j 

8 

+ ’« 

33'* 

7P* 


32% 

ZPi 

♦ |* 

J- 1 ., 

4 *"; 


2M 

290 

-ID 

36 

35 

-% 

:«■ 

275 

+ 10 

ji% 

31% 

-% 

33 

36 

-% 

Jfi 

38 

-I’. 

73% 

7», 

- % 

143* 

14- . 



26% 

+ % 

— 

ro's 

t ft 

6-%' 

€’» 

-b 

26% 

26% 


S% 

??'4 

-ii. 

4ta* 

4£2; 

+ % 

25% 

2i-% 


61 

51 

-4 

2J 


+ % 

■w 

40 


2)0 

no 

-5 

2-.'. 


+ 1 * 

tVi 

w 8 

*^8 

M3. 

TV, 

- % 

25'- 

25' - 

-H 

63% 

£2% 

- 1 % 

16 % 

*7% 

+ 1 

45 

if. 

-n- 

125 

125 

♦ s' 

i;% 

11% 

— T 

251 - 

ca- 

— '» 

17 

n’s 

“ % 

44% 

34% 


240 

250 


55 

57 

+ 2 

40'* 

40% 

T% 

4Jft 

*0'; 

- ft 

'26 

126 

-3 

1C, 

lift 


12% 

12% 


66 

70 

+ 4 

49 

49 


225 

325 


326 

225 

- 15 

114 

114 

- 2 

6% 

V* 

- % 

17 

17 

+ % 

76ft 


-% 

1(2; 

16% 

+ % 

1 J", 

14 

+ % 

S3- 

83* 

-% 

156% 

1 36% 

-»* 

e-i 

8% 

-% 


NEW YORK 


Apr. I Apr. 
3Q I 29 


36 Since Cmp 
Low 1 High Low 


• I ndustrl' 1511774. 68 1777.78 1783.98 1635.89 1843.76 1855.90 150S.29 1856.M 41.22 

< ■ 21.4 - 22)1 21)4,16 2)1)32 


H'me Bnds.. 


90.96 BI.M 
. 21)4 


B3.7S - 

Mil 


Transport... 786.56' 791.95' 792.20 807.41 815.26 830.84 88B.97 -B30.B4 112.32 
1 31)8 3)1 303)86 8)7)32 1 

Utilities .7. .. 181,41 179.71' 17B.63 |- l8a".66 185.58 KS.1 S 1M.47 1 95.73 10.5 ! 
*2_ . ■ 31)3 . 22.-1 303)861 B.4/32 

Day's High 1795.86 rl796^88t Law 1763.14 .1761.04. | 

STANDARD AND POOR'S ~ 

Composite : 254.79 j 236.16. 235.92 240.51 245.08 244.74 203.49 ,244.74 4.40 

• • ■ i21/4i ; 22)1 ;21)4.-B6' 1(6)32 , 

industrials.. 1 261^95 262.26 262.64' 268.32 271.07 271.6B'2J4.II '271.88 . 3.62 

• | : ] I | <Xl)4t I 22)1 21)4/86 31/8)32 

Financials - 20.54 .' 28.71 1 28.84 1 Zfl.56 29.88 51. W , «.» . 31. II 6.64 

: ll4/3i I 22)1 14/Sl 861,10/74 


N.Y.3.E. 

COMPOSITE 

AMEX.MKT., 
VALUE ' 

NABDAG 
OTC COMP. 


135.39 135.481 135.75 138.41 139.82' 141.27:117.75 141.07, 4.64 

l ' 21)5 1 22)1 ,204)8825)4142 

368.77- 268.92, 268.97! 272,251 274.52 274. 59 74D. 30 ' 274.59 23.13 
J 1 1 ' 21)4 4)2 '21.'4)86 ;9)I2.74 

, 383.18. 3B1.67, 383.24 389.18, 391.43.392.34 328.01 , S94-M ',64.87 
I • ' SS/4 , 9/1 |g5)2)34 ,3)W )74 

1 1 , " — year ago ” 

I ELDS : Apr. 25 • Apr. 18 Apr. 11 • Mar. 31 (approx 1 


DIVIDEND YIELDS : Apr. 25 • Apr. 18 I Apr. 11 ■ Mar. 31 (approxi 

Dow Industrial > 3.55 ' 3.54 I 3.64 i 3.65 4.79 

Apr. 30 ■ Apr. 23 Apr. 16 , Apr. 9 j 

8 and P Industrial.. - I To e ~! 2.98 : a.99 _ 3.1 1 | 3.53 _ 

sirid P Ind PiE ratio' 16 83 1 17 32 17.20 ■ l 6 . 8 S^ ! li.30 


TRADING ACTIVITY 

Millions 

: May • May ; Apr. 
Volume t ; a I Z f 30 
New York. . 136.87i 146.48, 147.46 

Amsx 1 39.39 1 Ttf.859! Ta.563 

O.T.C — " 1 114.31: 120.94 


CANADA 

TORONTO , Mai 


New York , May 3 , May 1 _Apr. 30 
Issues Traded . 1,999 , 8,025 ' 8,050 


1 Rises 

Faffs - -f 

1 Unchanged 

New Highs 

New Lows 


630 356 

BBS > 1,342 

410 1 358 

34 I 50 

18 ! 11 


Metals ft 
Minerals 


12120.95.2115.9 13117.5 12175.5 12187.4 '2442.85 <£'>5 


1986 

Low 

, 2087.1 (2)1 


Composite 13078 .0 3067.6 ,3073.9 ,3116.2 31B6.4 ! 5129.11 Il8i4j 2754.0 (17/2 
MONTREAL- I J ( 

Portfolio •1576.051 1 573. 7B> 1575.28| 1601. 24'16 1 1.21. 1821.88 1B;4 >1186.80 ( 22 ) 1 ) 


5IQ 441* 437, 44 %+ l* 

48 26 36 » 

198 4 3% 4 + a, 

117 67, BV 67, 

■ 12e 502 197* IB 19V +- V 

220 44 8% ffi, 6V 

168 IB ir 2 18 + ij 

209 281, 26 20 -% 

53 7V 71, ri,-i, 


NYSE-Consolidated 150D Actives 


Smcfci : 
Traded 

Weems 1.414.000 

89054 - U42.EB0 

P SVC Ind 1.133.008 

An 1. 120.060 

raps p« ijKo.ioa 

AdioiwM 1JJ12 Oectass 5G3 


a.BOpja. CtarflB 
Price on Bey 

fi5ta +2ta RswoDS 

3CVa + *1 CtanonCmp. 

11D, - Vs AmsrElsci — 

25 V* + *5 Or/ 

IB + V, Boeing 


3.08(1 j*. Cksnge 
Price on Bay 
39ta + 

39ta + ta 

Zfi% - 45 

2Bta + ta 

55Mi +1V* 


Special Subscription 


P®P|!^ERY SER^teE X 


of the 

FINANCIAL TIMES 

EUROPfS BUSINESS NEWSPAPER 


2546 19V 1®. 1BV + 7, 

110 35V y°* - •e 

6 19% 191* 19% + V 

12 55V && 1 ? 55'J + '4 

17 5 5 5 

3 K ft ft ft 

136 207, 20V 2®s + ’* 

148 2V 2 5-18 2 5-16 - V 


You can obtain your subscription copy 
of the Financial Times, 
personally hand-delivered to your office 
in the centre of the cities indicated, 
for further details contact; 

K. Mikael Heinto 
Financial Times Scandinavia 
4 A 05tergade 
DK-1100 Copenhagen K 
Denmark Tel: 01 134441 


> Saving* 


mm 


!g Sctbwburg 


CupBima^n 


May I Apr. 
1 ! 30 


AUSTRALIA 
All Ord. (IM/80) 

Metals A Minis, dil/tt) 


I8BI.2 ’ 1224.7 
518.9 I 518.4 


AUSTRIA I 

Credit BK Aktien(2)I)62i| 127.86 


1219.6 1231.2 1 5:5' 
517.7 i 602.0 >24)5. 


129.12 15D.E9 <2j;4i 


| 1919.8(2)1) 
. 492.5)5,11 


BELGIAN 

Brussels SE 1 1)1)80) 


2605.69, 2595.51' 


5552.55 5700. IB ,24/4) 2766.9 1 < 15.-1* 


DENMARK I ! 1 

Copenhagen SE (2)1)83), 239.55 < 241.25 , 240.95 241.47 250.79 ! 19.4. , 214.87 >2 111' 


FRANCE | 

CAC General I3lfl2'67> • 595.8 I 588.10 
Ind Tendance <2 1 12,’BSj, 147.60. 145.6 1 

GERMANY I 

FAZAktien (51)12,58) ' 692.77 705.BBJ 

Commerzbank <1/12.53) • 2108.0 2158.4 • 


404.9 i25,4l ' 267.8.2)11 
152.0 '25:4. > 1D1.6'2)1. 


715.58 753.88 ' 1 7;4. 

2170.9 . 2276.8 -17/4. 


91B.S4 >27'2i 
1465.5 <27; 2 1 


HONG KONG i • 

Hang Seng Bankii1.?)64r 1842.44 , 1843.14 1849.65 1836.99 1849. 65 )28'C> . 1559.94 )19<5 . 

ITALY 1 ' . 

Banca Comm Itat. (19721 790.76 775.66 1 to', . 756.04 750, 76. 5)5, ' 454.67. 24) li 


JAPAN- I 

Nikkei < 16)5)48' , 

Tokyo SE New < 4/1)881 | 

Netherlands' ! 
AN P.CBS General '19701- 
AN P. CBS Indust 1 1870) i 


NORWAY 
Oslo SE (4/1/83) 

SINGAPORE 

Stroi s Times 789/12.881 

SOUTH AFRICA 
JSE Gold 128 9.701 
J5E Indust |2B(9|7B| 

SPAIN 

Madrid SE i30fI2/K) 


SWEDEN ; 

Jacobson A Pt3i/12i5fi '2207.45 

SWITZERLAND j 

SwiMBankCpniSI/12,88 J 583.5 

WORLD ! 

M.S.CapKallntl.f 1/U7D} — 


-15668.44 15782.6 15925.5 l5B68.-ii2.5i 1283T.S i2I/li 

.1262.72 1246.45 1251.89 1265.93 (31,3. 1025.65 ,21/1. 


265.8 ! 295.6 • 

255.9 253.7 


271.8 <17.41 
259.7 .17 4, 


2J0.4 >3.6) 
234.0 >5.5) 


33B.05] 339.93] (ci ! 335.97 402.91 « 16)1) 


565.67. 573.38' 


570.20 644.35 -8, '71 


'1102.90 

,1194.40 

1 1160.0 
1995.9 

1 146.3 
1039.5 

<Cl 

Id 

180.43 

<C) 

'C» 

2241.66 

596.9 

ICI 

7ul 1 

814.5 

316.4 

317.5 


194.51 fSft) 100.83 13/11 


I 2241.68 2572.95 iS2j4y 1729.57 <29)1) 


•• Saturday April 28: Japan Nikkei 15,707.3. TSE 1 .248-32. 


Base value of sll Indices are TOO sxcopl Brussels SE — 1 JDCO. JSE Gold— 255.7. 
JSE Industrial — 284.3. and Australia. All Ordinary and Mauls — 900. NYSE All 
Common— 60: Standard end Poors — 10; and Toronto Composite end Metals— 
1.000. Toranto tndicea baaed 1975 and Moatneal Portfolio 4/1/83. t Excluding 
bonda. \ 400 industrials plus 40 Utilities. 40 financials and 20 Transports. 
C Closed, u Una valla bio. 


Special Subscription 


-... r mem 


of the 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEW$R\PER 


You can obtain your subscription copy 
of the Financial Times, 
personally hand-delivered to your office 
in the centre of the cities indicated, 
for further details contact: 

Peter Lancaster 

Financial Times (Switzerland) Ltd 
15 Rue du Cendrier 1201 Geneva 1 
Switzerland Tel: 311603/4 Telex; 22559 
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Trestoy ftfffl 61986 


Prices at 3pm, May 5 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


B'gc 

12 Marsh ff s* BewPiw. 

H)Bk Law Stack Oi*. YU. B IDOstUgb law OrnOM 

2* 10% AAR 8 .44 20 33 71 22% 21?# 22% + % 

XV 11% AFQ » I? IM 28V M% »? +* 

251s IZka AOS 15 176 21', SO', 3*H - % 

15 S'* A MCA 20 12'„ 12?* 12?, + f 

60% ZT-1 AMR 12 1566 ST?* 57% 571, + % 

25% 18% AUR pfZ.18 &S 6 25% 25% 25% 

27% 231, ANR pf 267 10. ■ 1 26 26 26 

HP, ?H APl_ 7 2 Iff# 11% 11% 

16% ICO, ARX 14 SB 16% 147* 147* 

53% 32% ASA 2a 55 .488 38% 36>* 38% + % 1 

18% 10% AVX 22 232 1-0, |4i, 14% + % 

32 22% A2P 272 a3 3 795 23% 29-, 23% - % 1 

817* 5H« AbtLaD1.68 1.B 21 B96 87 85% 80% 1-1 


25*2 0 BncCbn 87e 

3% 1 B»Th 

77% 48% Ban da £.30 


«% 

43 

AblLb wi 


40 

«% 

43 • 

+3% 

+ % 

SI?, 

19% 

AccoWd» 

1.7 21 

2 

X 

29 

X 


241, 

10 

AotbC .40 

Zl 

140 

13 

(Z% 

12% 


V, 

7 

Acme E. 32b 

39 20 

13 

V, 

8 

8% 

+ i; 

20 

IV; 

AdsEx i.BOe 

£6 

84 

TV# 

191, 

19% 

+ % 

20 

14% 

AdmMI .40 

1.611 

» 

25', 

23 

X 

-a* 

20% 

V, 

AdvSyaBSI 

AB 16 

27 

IT*. 

17 

IT 1 * 


32?i 

z Z% 

AMO 


2207 28% 

2B% 

28% 

+ % 

12% 

V, 

AtkAen 


642 

6% 

8% 

8% 

+ % 

18% 

1** 

Adob pf 1.84 

11 

X 

W% 

IV* 

16% 

-% 

20*4 

IV* 

Adob pi 2.40 

1£ 

65 

IV, 

tv. 

W% 

-% 


19%. 8% Adveaf .128 .7 13 469 18% 17% 177* 

661, 421, AatnLt 264 ,4 4 11 3968 60% M% 60% 4-1* 

57% 521* AetL pf4B7a 9.3 1 531 ; 53% 53% +», 

OB’, 29 Ahmra LX 23 7 x 108600% 98% 60% tS 

4% 2% Alim 78 63 37, 3% 87* + % 

83% 4?i; AirPrd 1.48 1.9 16 .492 76% 77% 781, -% 

273, 171*. AiiUFrt .60 27 19 >206 22% 20% 22 + 1' 

21* % AIMoartI 50 b 290 % 15-32% 

101, 71, AlsP Of* JIT 88 14 97* 0% 9% +% 

TOTj 773, AisP pi 9 80 Z 10701 00 99% 100 

101 68% AW pf£16 £2 £400 100 100 100 4 1 

90% 681; AiaP pf£X 9.3 £150 883, 88% 88% +% 

36% 15% AlskAif .16 .9 12 386 IV# 16% 181* 4% 

32--. 101; Atbrtoa^l 1.0 28 x27 30% 201, 209, 4% 

38 287* Albtana .64 24 14 *M4 35% 3*% 35% -+L 

34% 221, Alcan .80 26 1211 30% 30% 30% - % 

46% 32 AIcoSM.24 a 1 19 285 40>* 40% 40% 


B'OB 

\7 Moub ft Sa Qua Prw. 

High Um Stock ft*. YU.. I IDO* High Law (boa Cbsa 

23% 14 BallyMf.20 .8 23 1179 21% 21% 21% 4% 

22% 9% BallyPk 31 163 31% M 21 4% 

OT, 20 BnGE 9170 SB 10 2370 20 28% 287, -* % 

33% 19% BncOnaSOb 27 14 322 30% 29 297* +7, 

25% 0 BncClrn 87e 27 5 24% 24% 24% 4 1, 

33, 1 BanTe* 304 1% 1 1 -% 

771; 48% Banda 0.30 1 8 14 13 721; 72 72% 4 % 

39% 2 3 BkBoss 8 1089 34% 32% 34% 413 

547, S! I BkB pi A4 08a 7 7 1 53 S3 53 4% 

541, 4S7* BkB pfBa65o73 T 521; 52% 52% -% 

101% 92% BkB ptc<02e4.1 z210 99 99 99 - % 

30% 38% BfcNY 2.28 3 5 10 SSO 66 641, 65 4 7* 

37% 23% BankVdJ.12 12 11 257 34% 34% 34% 

22% 12 BnftAm 2713 17% ip, 17% 

<7 33% BkA pM23e 19 *5 4?* 41 42% +7* 

16% 10% BkA pi 268 x207 14 13% 73% - % 

34% 24 BKARlv£40 7.5 8 32 31% 31% 31% 4% 

51% 28 BnkTr si 48 3 2 8 1784 47 46 46% 

27% 24% BfcTf p!2W 9 3 1 27 27 Z7 4 % 

| 701, 10% Banner 03e .2 13 88 19% 19 19 

397* go Bard fl« 1.1 19 380 56% 55% 56 -% 

341} 20 BemGp 1 3 1 20 1 32% 32% 32% - % 

i6% 33% Barrel 1.20 13 13 589 52% 51% S3 4% 

24% 16% BaryWr.W 2.6 19 S3 23% 23% 23% * % 

127* 61, BASiX 12 1 I 80 S3 II 10% 10% +% 


12 Mean r< SI# Uosc HR. w 

| Hqk Low Sack ft*. IK. £ IDfeHigk low QuouCtota Hi 
I 32% 18% CfW&aa 72 25 11 7 3B% 28 2B% *% J’ 

307* 25% ClwmWIM 4 1 15 67 39% 38 * + '* 

3V, 33% CRmNffi.60 4 9 7 1368 52% 52% 52% 

56% SCI* CMiY pi 5 67 b 11. 2 SS 1 ! 53% 53% -% ' 

56% 51'j ChNY pffaQSu 9 5 82 53% 53% S3'; 4% « 

45% 321, Chaspkl 24 £1 30 28 *0% 39% 

50% 31 Ch«Pn 2 42 15 909 47% 47 47% -% J* 

38% + 1* “ 


Cb'gr O'B* 

SI* Gose Pm. 12 Haaih P/ 9* On* Pm. 12 Marti 

IDS* Hij* Law (ban* data High low Slock ON. YU. E 100* Ffigb Lae (km One 1*9*- la* 


Y ' :• BTffk 


18% Edwrd Wt. 


IB 27% Z7 Z7 


67 »% 36 38 * 4% 1W. 9 .S» m IP-2 17 W , , +% £ 

4 ,y ?"sr £1 3; -% 7 y# s ns. ■“ 48 16 % *. g* :s «■ 

as 92 SS M% ♦% '® “=**’ • -M -3 28 38 2t% 29% ** ~h n W 


40% 33% Chavm240 &0 * *921140 38 


154 124 ChlMlw 


2713 17% ip, 17% 

*5 4?* 41 427* 4% 

*207 14 13% 13% - «; 


78<; 54 

14% 7% 

69% 47 

ir% 11 


Chi Ml pi 
CliWuh24l 
CRtaCri.241 
Ch C" P» 1 
Chroln 


16% IP; Elgin .60 6.0 45 16 13% 1314 33% 

P, 2 EMM 118 3% 2% 2% 

92 601, EmraEO.78 32 16 1 1B I 87% 86 G67* 41% 

17 81, EmR*A94» 5.7 24 325 16% 16% 16% 


12 P/ Sts - Oosa 

H* . to* Sock Oh. YU. E IDOsBS^ la* 0*« 

10c 50 HorBrJ . 1 1.1 19 50* W|2 £”*'2S 

48% 28 Marl rtd .68 1.8 2* 75 ^% 43% 

18% 9 Hairtah *3 H46 I g, _1g* 15 ; 

28% 24% Ham (4B3.40 12. i- 25 ' 5& gS 

40 247, Ham pica 13 ao m - W* "» 

2B% 15% HrpRwa.GO 23 13 ^L.22 1 '' S?' 

a% 22% Hams J8 UP | U 

■44% 31% HaittmrlJB 05: 13 108 ®% .39 3^ 




21% 9% Chroma 34 233 20% <9% 20 

47% 2P, Chivs S 1 Z6 4 4698 38', 3P« 301 

77% 43 ChubO Si 56 Z1 26 434 73% 71% 73 


12 vW’ 148 148 -% 17 *• &"Ra*9* 5.7 24 325 16% 16% 16% „ HafSGOO.92 58 W. 203 '£T J 

10 74 74 ?T *% 2?4 15% EroryA .30 Z 7 72 71 18% 18% 18% 4% -S 3M, Sr^JB . 05 13 108 3B% .39 

23 16 HP, 101- 10% *% 29% Emhajll 40 38 12 238 367, 351, Xk — % «> <rr MattSa- J.80 &4 U 3- 19*4 ' 19% 

fa 33 23 6pJ 6P; 6^1 +% W% EmpDsl.BB 66 10 12 27% 27% 27% 4% ^ 1.12 19 12 *K» 291, 2^, 

30 1 V* «% 12% +% «•* »S Emp P» 92 37 *200 10% Kh; 1C, tz% ", 39 12 4 ICS* 1», 

40 6 fl S', G ’9 1 * Wfa EnergakO* 7.4200 43 14% 14 14 3QV. ^77, tiazletn .40' 42 16 79 18% 177* 

34 233 20% 19% 20 +% ‘® 1 * 21*2 EngICp .72 3 0 16 41 24% 34% WJ, 4% ag , „* nazLah .32 1.5 20 47 -2T% 2W 1 

16 4 4896 38% JP, 30l» +2 26 IS EnaBus.36 1.8 13 76 23 22% 22% ”% »5 10 HBhAm 30 104' 12% .'^4 

21 26 434 73% 71% 73 * V fnroo 36 14 580 37% 37% SF? 4% 36% 19 HBCP nl 86a 7.2 2^* ^ 

ani 14% crerewe 2020 n82 16% is ie -% ^7% S? S% 3 . hhuSa 29 9 ..-8% 

9% 4% Oiyion .10 1 7 25 27 57, 51, 53, J* * *f® I® IS 1? + 1 10% HBCta .04 .4 III* 

32'. TZ'i CUcorpaZB 7 2 11 54 317, 31% 31% + h 5*% 49 En*9i 0529a 11. z500 4T; d4B 48 -1 UJ. HnclaM .20 1.8 309. 11% W 7 * 

75% 457* CinSalO.52 4.8 12 58 73% 723, 73 2»* ” 18 Sa 2^ 18 Hdlmn .a V* 22 ^ f? 8 12 

26% 141, cinGE 216 88 7 1166 24% 24% 24% -% *+ J. 16 § n>re * 1> 8 I 5 " 16 *» J 5,1 * . 3S W» Helltg S -28 .fl- SO fiB 32 .3^8 

iS* 87 C'nG pl 9.30 9 7 73» 96 95% 95% -% g nter ^ 2* L 2* L ti 1 a ^ Hate a -90 22 20 781 4«r « 

82% 54 CmO pi 7.44 9J *150 81 81 61 f * . _j ’ 8 _ fl ?jf +!« 34ii l2 HetneC » 247 31% • 30% 


18 12 203 «2-T> 

05:13 108 3«B . 39 3«| +% » 

ft4 1Z 3 19*4 'IS*. ~ - S* 

39 12 «108» »l ?** +t * 

39.12 4 10% 10i, 10% ■ - . *7f * 

Z2 16 79 18% I 77 * 17% -% 

-1.5 20 <7 2114 30% 21% +]2 


A ATT 


so ^6 % - ul 5 • - r y&Bf'S- 73?%. zn% •. 27% % 

30% IM, • UL •; - y .V - 17- ? r 2M*r ITT,- - 2P, -% 

SI 20% Lflf - Siu : i ; -58. : 30%.- , atfS.Mh -% 

»%■' ts% i-ut. r ,\'*2or ^a#%-. -35;-. * -% 

87V =4*,,7l3L- AP» .? 85%- 4 If 

23% -12. 


*37* 27 Banach .78 2.0 

19% 12% 8a»lTr .40 21 

kj% 4P, a*rr p<A i.42a 2.9 

38), SC, BUT ptB3 50 S3 


ZO 18 257 40% *1% 391* 

2 1 25 3293 18% 181, 18% -I- 1, 

2.9 121 487* 49% 49% 

S3 138 66% 6«i, 66% -% 


23% 21% Bayftn SO .8 101 251* 25 25% 4% 

U 29i, BaySlCe.72 84 12 8 42% 42% 42% -% 

10 191, BaarSlnMb 1.7 13 518 39% 34% 35% -*% 

15% 31% Bearing 1 2 5 51 28 39% 3B% 3B>, - % 


82% 54 CmO pi 7.4* 9-2 £150 81 81 81 

26 15% CJnMU .72 1 0 116 2-0, 23% 24% + % £*.* - E™»W 

39; 10% CedK i .50 1.8 «S 97 27-% 27% 27% »• M EquiU^ 

47% 18% CirGrty .10 2 22 273 42--* 42 42** +% 7% 3% Equirrrt. 

40% 231, Circus 19 2W 38% 3 TU 38 *h I?? 

631, *0 Crlnsrp 248 42 8 2359 58% 57% SB 1 , ♦ % 33% EqtRes 

89 7P, Cricp p!6 53a 75 1 BP; 8P; 871; -% H 7% E«MW 


26% 19 HttCP MB6e 

22% 5 . HMIBA 

IP* «% Hack* .0* 
18% 101* Had ail .20 

298, 18 HaUmn .52 

3S Wi, Hfilltg s SB 
44 22% Hate a .90 

3*% 13% HetneC 


craao: l in. s> 0‘s tr, 1*7 "1 3xv, 13% HetneC 

Ernedal.36 86 12 360 2tK* 20% 20% 4% ^ CTJ- x 

Equilx a .82 16 96 77 . 23r t 23% + % ] 7&. HereuW.78 


23 507 5% 5% 5% -% 


497* 31% HateuM.78 
2P, IS*, Hfl"tC .041 


19 2M 30% 3Pn 38 4% 25% 16% Eqmk plZ31 97 5 237* 23% 23% -% 66% £rl Htfdiyl 50 

42 8 Sh S% 57% 58*4 +% 50% 33% EqtRes 1.72 4 1 10 >68 421, 41% 42% +% |«* {£££ 

75 1 BP; 87% 87% -% < 7 7% Egnac .16 1.5 11 115 «% 10% 1«4 « 28% HmrlPk.22 


38% 96 

43 21% 

101 75% 

28% Z5% 

28% 16% 
90% 15% 

88 78 

41% 28% 
271, 14% 

43 16% 

54% 42 

66 56% 

114% 103% 
43% 25% 

9% *% 

7% 3% 

38% 26% 
46% 29% 
17 Id, 

34 187* 

2 1% 

31% 18% 
991, 531, 
M% 2®% 
98% W t 

30% 207* 

367* 237* 
79% 50% 

68% 447, 

119% 110*; 
243, 191, 

321* 25% 
241, 187, 

£ « 

30 2d, 

28% 19% 

70% 40% 
32% 13% 
431* 27i« 
223, 101, 

561, S3 
44% 20% 

13% 8', 

251, 1B% 

88% 54% 

125 84% 

Ml 77% 
228 131 

28% 16 
5 21, 

25% 137, 
131; id, 
20% 127* 

1»8 9* 

487, 25% 
681, 48% 
78 69% 

61% 54% 
26 197, 

50 37% 

90% 377, 
38% 21% 
22% 0t, 
75% 66 
32% 10 
30 16 • 

' 34% 19% 
307, 197, 

11% 9% 
31% 22 
10% 13-18 
70% 50% 
45 27% 

IIP, -11% 
33% 13% 
35% . 18% 
48% 37% 
6% Z% 

24 1#, 

321, 221; 
81% 35% 

17 9% 

29% 20% 
51% 26% 
100 56% 

13 6>, 

101, 10% 

18 11% 
13% 8% 
u, via 

197, 107, 

27% 2*i, 
34% 31', 

32 29% 

20», i2 

30% 19% 
18 18 
32% 27% 
105% 94 
42% 16», 
24% 18 
12 71, 

2B% 17% 
20% 13% 
661; 317* 

51 34% 
18 11% 
31% 19% 

33 14% 

25i, 15% 
56 28% 

49% 20% 
157% 95% 
23% 16% 
jt% 29% 
677, * 91, 
162 118% 
187, 10*, 

17% 8% 

27% 191, 
72 43 

5% 3% 

42% 26% 
47% 30 
40% 27 

35 177, 

27% 16% 

12% 3% 
32% 21% 
18% 12% 
23% 19*, 

S’; 7* 

38% 2*% 


AhUiAtt 1 27 

Alexdr 

AllgCp 1.541 1.6 

AlgCp pf2.Be 10 
«bW .351 15 

Algtn 012.19 11 

ASqt pfC 11.25 12. 

AlIgPwZBO 7.2 
AllenG3.se 2.5 


27 500 36% 

80 484 41% 
1.8 20 12 941 ; 

10 1 28% 

1.5 645 23% 

1Z 21 18 

i12 5 92% 

7.2 10 1211 397, 

2.5 14 279 22% 


38<, 3612 
39% 41% +21 
941, M% +% 
28% 28% -% 
23% 23% -% 
16% 19 + % 

91% 921; *-1 
38% 387, +% 
21 % 22 +% 


>% % wjfleher 

10% I?* vfBekr pf 

20% 12% BaldnH .40 
59 2P, BetHwl 62 

38% 275, BelHw pl.74 

66>; 42% Be 1 1 Ads 


1.6 85 

98 

1Z% 

1ft; 

12% 


SV* 

£'» 

c**»*« » 

1.4 X 

837 

473* 

46% 

471, 

+ 1- 

22 

ISI; 

ClwC'H 1 


IX 

1% 

1% 

+% 

+ % 

23 

IV. 

CIvCI pf 2 


32 

4 

3% 

4 

+ '# 

81 

5ft; 

CIvEI p!7 40 

Zl 12 

X 

UP, 

1V 2 

1»# 


5V, 

3 4'; 

CtorO* 1.52 

1.7 12 

78 

»% 

3V, 

38% 

+ % 

3ft, 

20 

ChibUd.x 

21 

1 

35% 

XI, 

35', 

+ H 

2ft; 

9s 

Case mn 40 

11 

819 

83% 

6ft, 

62?# 


40 

28 

Co wsUe 40 


87, 6% Clahir .72 10 138 P, 67, 7 » ’1^ 

I®, 67, aa.rSs.10 1.2 «8 242 8% B 8% ♦% »% }f] 

3», 201* CtarVE 158 22% 22% 221, -% »% f 

8.% CJ*^t» 24 47 243* 237, 2,1, +% 2*% 15 


30 11% Erbrmt.40 1.5 20 283 29, 20, 257, +% ~ Mt! uexcel 60 

35% 19% EsaBus .SO 1.7 19 116 33 32% 32% -% £T B S . {JStora 

xx. itfu c_.r-a m sc -ex -m ea sa *1. ]?% nionera 


29% 18% EaaiC * 70 25 M 7 2B 38 28 + % 

241, 15 Eshlna .72 06 548 20i, 19% 20 + % 


5.6 13 54 18% 17?; 18 -% 41% igi; Etmd .64 1.8 19 376 37% 361, 36% S men 

r. - ~ ■ 1 ms sci. Crf-Jn. m a, is ntn cm. mb. mu. +%. I "r* 


14% 10% HSVnri .17 

39i, 207, HBnhrd JSO 

80% 58% Hlflon 180 


>>« m jmi *7% 471* -% 38% ISV^tubrzL. X1«/ : 4^^X40^291^38% ^::+% 

4 al iB7 Si! 23L -% *31 ST: UdWB - 87% ■*•% 

44 17 88 63% 63 -ffl% +V 2B% 19% ^Ujckj^10^. ‘4J.l5-'437^2B.'-: »%-'25% +% 

; 5 24 2083 44% 44 ^44 % -^% ■ ■ " , t-c- , ■: y. ' 

1.5 19 18: 4*1 « **% +V 22% -. UP; --WACqfcW;.ri 'Y+- ^.Msu-ip+ .ya*: 171^- ^-1, 

10 M9 10% - W* 1?% +%. set*.. 33>, MCA :68> 1323 x1116 50%. SB% -»V-% 
1-S 12 114 13% 13 « 23% 161, MCorp: 1,40 ' J7V-_VP*. YT%:..TlS - 

M20 34 59 90% ; 30 +% 3^, 38>, MC0f pttS0’ -. a2 ^; «,': 38% i38f t 3B 1 * +% 


.7 27 78 29% 29 291, - % 

1 9 42 93 21% 21% 21% 


100% 81% FMC 


AUdPd 12 54 39% 38 1 ; 39% +% 

AktSgml 80 IE X3B58501; SO 1 , 50% +1, 


33 

25% 

BCE rj Z28 


402 

28% 

28% 

20% 

— Ig 

041* 

47*, 

2ft, 

»9% 

BaUInd .32 

13 10 

X 

£4% 

24i* 

24% 

-h 

30 

Ml; 

56 

3V; 

BellSoiAOt 

5.8 11 

1738 52% 

52 

52% 

+ % 

IX 

66 

57 

44 

BeloAH 80 

1.5 X 

X 

51% 

51% 

51% 

- '* 

1 21'; 

13% 

251; 

W% 

Bern is s .60 

Z7 13 

X 

22?, 

22% 

22% 

-% 

46?. 

X', 

56% 

37 

BmfCp 2 

-4 0 13 

IX 

SO?, 

50 

50% 

♦ % 

40?, 

.M 

4V* 

35% 

Benaf pi* X 

8.0 

X 

48 

48 

48 


3ft, 

18% 

X 

19% 

Bene* pt2.SC 

£3 

7400 X 

27 

77 

- 1 

1 171* 

111, 

24% 

IV* 

Beneqml.X 

55 

14 

2ft, 

22 

22 

■ % 

i 75 

5ft, 

6% 

33, 

BengtB 


113 

4 

y» 

3% 

-% 

4H; 

28% 

9 


Bariiey 

4 

194 

«% 

V. 

os 

+ % 

34?# 

0’4 


641, JP, CsU pl 1.19 22 2 S3 53 53 + 2 34V 22% FPL Ckfifc 

30 25% Csd p( ZI1 7 7 16 2P, 27 ?P, '% 12% g FabCtr 28 

120 66 CocaCiai2 26 19 2078 113 109 110% - 1i igv, s% Facet 

21% 13% Coleco 5 1297 187, 177, igij +% 77, Falrchd.20 1 8 

46% 26% Colenw(.20 30 21 38 40 39% 40 + % 373. 93% Falrc oRBO 10- 

40% 24 CetgPal 36 16 25 2B03 37% 36% 37% -r 1 151J gr. Falrfd .80 17 

39t* 18% Co) A* .80 £2 12 *429 36% 35% 36 + P Z7 1 , 19 FamOf s .£4 1.0 

IP, 11% ColFda .12 .7 TB 2S3 17 16% IV, 17 13% Fanslet .60 AO 


10% 8% HrnaG pfi.10 11. 


35 11 89 717, 711, 71% +% 1 «■, 28'} FrWatF 


30% 38% - % I 26% 161; Farah .88 16 15 97 24% 24% 24% 


F F F 20% KT, HpmaO 

£20 £2 15 3148 98% 96 98% +% 35% 18% HmfSDJO .6 

2.25 18 17 12?% 1211,122 +% 10% 8% HrnaG pfi.10 11. 

16 81 10 5070 32% 3d, 32i, +% 28% 21 Hmsto .20 1.0 

S 25 58 10 11% 11% 11% +% 22% 10 HmstFs.tt 21 

10 ‘101; 10% 10% +% 75% 50% Honda ,53e .7 

} 16 119 11% 11% 11% 4% 88% 55% Homral) 2 26 

taa IQ 4 86% 39, 35% -% e&A 26% HrtnBma £4 

20 1 7 11 123 12% 12 12 -% 261, 25 HrxBn prZSSo £7 

J* 1.0 25 78 2St, 25 25 61; 3% Horizon 

n AO 17 18 147* 14% 147, +% 52% 28% HCA .88 1.6 

5 170 49% 48% 40% + ft 23% 18% HofJEn s 2 8.8 


.6 12 283 317ft 


®2!» + '*I10a ♦!' -'M*cypf4£3 I A2; .'.-£.13111011^10^-101%+% 

IS 12? .ul 77 ' 347 ! -Maofaoz- .tilt .145 72% .-72 7®, +% 


£4 16 SIS M% ® g 1 ! ^ 57% Wj .Mfll&rMa t»2 :84 . 

£7 2 26. M » ] 58% 50 c .• MMf. pltSTp; >t SS%. 

* O. Pi Si I m M ■ - lull. 


88 %. + % 
550 , +% 


AMS ptC674 11. 

Aids pro 12 II. 

AldStr al. 16 £9 

AlldSup 

AlUsCh 

ALLTL 1.98 £4 


Alcoa 1-20 3.0 

Anuu 

AuiHn.Z7| 

AmAjr 

ABahr 

ABnndl.OS A3 
ABfd pf275 £3 
ABrd 0(2.67 28 
ABktU .86 £3 

ABusPr.76 £1 
AmCarCSO 4.0 
AC«n pl 3 47 
ACan pfU75 12 
ACapBS20 £2 
ACapCK-736 9.0 


11. 16 81% 
II. >7 107% 

£0 11 645 40% 
258 8% 
S16 47* 
5.4 11 39 36% 

20 1310 401, 

721 147, 

5203 22% 

140 t% 

12 366 30 
A3 13 2645 94% 
£3 1 33% 

26 S 043, 
£3 18 19 257* 

21 IB 14 36% 

4.0 12 403 7?i, 

4 7 179 83% 

12 3 1181, 

£2 65 24 

20 14 30% 


61% 6«* 

107 107 - % 

39% 40% + I; 

»% «% 

43, 4% -% 

36 36% + % 

30% 307* -% 
14% 14% -% 
217* 22 +% 

1% 1% + % 
20% 297, -% 
92% 93% -11 
33% 331, 
fl«, W% -15 
25% 257* +i* 
36% 38% 

71% 72 +% 

631, 63% +% 
117% 118», + »; 
23% 24 +% 

30 3014 +% 


IS* 12% BestPd .24 1.618B 1674 iv, 14% 15% +% 

22 121, BMhSfl 1020 16% 16% 16% 

541, 361, BelhSrpf S 1£ IS 48% 48% 4S% 

27% 18% BemStpt2S0 10 87 25% 25 25 -% 

40% 31% Boverfy. 32 -0 17 -03 3s% 35% 36% +% 

241; ib% Be*!P n 133 23% 23% 23% 

28% 21% BlgThr .88 Z5 54 556 25 24% 25 +% 

24% 1CP, Bloch a 36 450 2C% 191; 20% +% 

251, IP, BlackS .64 31 17 2585 21% 20% 20% +% 


13% ColSv wi 


29% 26t; CSO pl £45 12 
11V; !05 CSO P*OI5£S1£ 
IIP; 104 CSO pl 0152513 


4 351 28 27% 28 +% ml a 

20 14% 14% 141, y, 

3 273, 273, 27% •*■% tS 1 * 


FayDrg.20 


ZO 51 181 10% 10% 10% + % 187* HouFah.48 

1.5 13 1330 u S'* 77* 6 l 47 28% HoudnB.61 


Pa 3% Horizon 6 S% 5% 3% ■ S2% -48 : MfrH, pOOt^-ao ■ ‘‘'-V- 511k.- 51% 51% +% 

521, 28% HCA .68 1.6 13 T4B 40% « 4 <«, +% 87,- f 2% ^- jAMawT^ ■ _ 2990. 3% 4 :'s - -- 3 . ’ -- % 

23% 181, Hodbi a 2 &8?I 5S 23 -7> 25%'-^ 1 pf«, 1B%; 1fl% -% 

50% 3«% HoughM.04 -Z0 19 16 u51 5ff, 44% 33% MAPCO- T . Z412 lb6 42%.. 42 42 -% 


Z160 115% 114 115 +1 I 733, 333, FMExp 


Fwncoal.04 £5 12 24 30 


30 + % I 93% 74 


ACURn.lSe .7 16 107 20% 20% 20% +% 

ACantC 10 7% P, P« -% 

ACyan 1.90 ZB 25 1140 69 67% 68% 


32 91; 

7.9 6 24% 

£8 17 1530 82% 

5.9 11 1122 119% 

.3 23 463 127% 
28 >3 377% 


ADT .82 £2 76 28% 

AElPw £26 B.7 fl >888726% 

AmExpl.36 22 14 7985 60% 
AFamis.40 1.3 22 539 31% 
AGnCp 1-12 Z9 11 2370 39% 
AGM WI 69 20% 

AGnl ptA542a10 3105 54% 

AHerll T.32 £2 15 2 407* 

AHotst 32 91; 

AHotstp(1.95 7.9 6 24% 

AHonMZIO £8 17 1538 82% 
Amrtcfir.OB 59 11 1122 1101 
AlnOrp .44 .3 23 463 12ft 

AlGp pf586 28 >3 2DP : 

AMI .72 £6 86 4479 197* 
Am Mol 1849 4% 

APreaita.50 ZD 161 24% 
ASLFIa 3 301 12% 

ASLFI plZ19 II. 183 19% 
AShlp .80 7.0 7 58 .11% 

AmStd 1.80 £9 73 269 42 

AmSIor 84 1.5 14 245 58 

AStr ptA4.38 8J 13 69% 

AStr p(B580 1Z 1 59 

AT&T 1.20 AB 17 1087825% 
AT&T pf3.B4 7.5 0 -487, 

AT6T pf£74 7 8 303 481; 

AmWbr 1.12 Z9 12 111 U3» 
AmHoll 96 10% 

ATr pr 592 7.9 37 75* 

ATr EC 2 29% 

Amems.96 55 11 73 27% 
Ammba.10 .3 24 412 291, 
Ametek I 54 19 <15 29% 
AmevSd.OB £8 26 111, 

Amtac 25 165 28% 

irJAirtsc 2521 61* 

Amoco 330b 53 9 4868 62% 


AT6T p!374 7 8 303 491; 

AmWbr 1.12 £9 12 111 U30% 

AmHoll 96 10% 

ATr pr 592 7.9 37 75* 

ATr SC 2 29% 

Amems.96 55 11 73 27% 

AmeabB.10 .3 24 412 291, 

Ametek 1 14 19 115 29% 

AmevSd.OB £8 26 111, 

Amtac 25 166 28% 

irJAmtsc 2521 61* 

Amoco 330b 53 9 4868 62% 

AM* >2 1.7 42 TI57 43I* 
Ampco .30 1.9 32 31 15% 

Amraps 14 52 29 1 ; 

Am88ia1.0< : 12 11 38 32% 

Amatedl 80 53 20 47 48% 

Anaonp 60 1570 6% 

Anlog • 42 278 u24% 

Artchorl 48 481556 84 31% 

AnCtey 33( 29 911 50% 

AndrGr .21 12 19 158 17 

Angelic .60 £3 14 166 28% 

An he urn. 90 1.7 16 *266147% 

Anheupl£60 AO >40 91 
Anhitr s 20 240 11% 

Anthem. 04 .2 41 23 18% 

Anthny.44b 28 16 3 15*, 

Apache 28 52 42 837 9% 

ApehP wt 380 7-64 

ApcP uni 40 £5 488 14% 

ApPw m2. 65 £5 T u2H* 

ApPw plA18 II 15 31% 

ApPw pfiao 11 6 301, 

AppIMg 32 53 19% 

ArchOrrUb .5 12 4414 2P, 

ArchO vri 2 u1B% 

AnP pf 558 1Z '* — 

AzPpI 10.70 IO 
AritBM 60 1.5 

Arida 1.08 £3 
Arrnco 


AnP pf 558 1Z 18 307, 

AzPpf 10.70 i£ ;100 102 
AfkBn 60 1.5 13 272 40 

Arid* 1.08 63 15 839 IP; 
Armco 100 1060 10% 

Anne ptZID 9 4 3 22% 

Annsfiwa 50 18 43 IV* 
Arm Wirt 44 £3 14 >668 63% 

ArmW pf3 75 7.6 y20D 48<; 

ArowE 40 IS M 13% 
Arira .22 7 10 30% 


Arvin.s .64 Z013 77 


28% 281, +% 
29% 25% 

58% 60% +21 
30% 30% — % 
38% 39 +% 

20i, 20i, 

54 54% 

40% 40% -I, 

9 91; +% 

241, 241* + 1, I 
82 82 +% 
118% 1191,+% 
125% 127% +2?- 
20< 207% +6 
19% 19% +% 
4% 4% 

24 24% +% 

12 121, +% 
19% »% +% 
W% 11% +% 
40% 40% -% 
57% 57% +% 
89% 60% +% I 
59 59 +% 

25 25% +% 
48% 48% -% 
48% 49% +% . 

38 36% +% 
10% 101; +1, 
75% 75% +% 
29V 29% 

271, 271, 

28% »■ -.% 

29 29% +%: 
11 II 

2B% 28% -%. 
5% «% ♦ IK 

61 61% +%; 
42% 427* +%.• 

15% 15% -u; 

28% 29i, +i, 
32<* 32% 

471, 48% +%; 

57 * 6 +% 

23% 241, +% 
30% 31>, -1, 
50 501, -% 

IV, IV, +1*. 

2«% 2VJ *h. 
48% 46*4 +», 
91 91 + 11 

11% 11% 

18% 18% 

IV# IV, -1, 
8% V, +% 
T3-I2B-B4 +1. 
141, 14% + % 
277, 277, +% 
31% 3t% +1, 

30 30 

18 19% +% 

26% 2B7, +% 
181; 18% +!» 
30% 30% 

102 102 + % 

39 39% +% 
IP, IP, -% 

V, 10 + % 

22 22i, +1, 

1SS » +l1 

62 831, + 11 

48 48 -1 

13% 13% 

30% 301, 

31% 31% 


241; 18% BevIP n 133 23% 23% 23% 

28% 21% BlgThr .88 55 54 556 25 24% 25 +%l 

24% 10% Bloch t 36 450 2C% 19% 20% +% 

251, ip, BlackS .64 51 17 2585 21% 20% 20% +% 

20 161; BfkHCsl.14 4 9 13 27 237* 331; Z3% -% 

277* let, Blair Jn 2704 2V, 2S% 25% + % 

44% 94% BIkHR a 1.36 53 0 280 42 41% 41% -7, 

59% 38), Hoe mgs 1 20 Zl 14 8015 5V, 55% 56% + H 

597, 38% BoiseC 1.90 35 17 278 55% 54% 54% -% 

43% 23% SottBer 10 .2 38 31 42% 42% 42% +% 

64% 34% Bordansl 68 Z9 15 >371 591; M% 587, + % 

31% 19% BorgWU96b 54 14 1042 28% 28 28% - % 

17% 6% BormrjOSe .3 6 109 18% 15% 16% +% 

531, 38 Bos Ed 344 69 10 380 50% 49% 50 +% 

99 751; BotE ptB.88 £1 z150 06 97% 98 

12% IQ BoaE pri.tf 9.5 >14 12% 12*, 12% 

IS 1 , 12 BosE pr 1 46 £4 >23 IV; IV, 15% 

331* 21 Bowatr .72 £6 15 86 28 277* 2 T, 

38% 251, BngSt 1.60 4£ IS 197 38% 38 3B», + % 

8V, *3% BnsiM Z20 Z9 19 1835 7P, 76 771* + n 


65% 41 ComWr£24 

383, 23% CmbEn 1 


zlO 115% 115% 11V; 


45% 33% FdMog 1.80 


£7 11 448 607* 60 60% -1, I 347* 1ST, FedNM .16 

2-9 , 222 34% 34% 34% +% I 27% 16 % FedIPB .70 


23 IW 63% 62*; 63% +% 1 33% 247, HouWZaO 

£8 10 84 42% 42% 42% 11% 7 HouORL45l 

.5 26 305S3H; 30% 31% +1M M 10% HowtCp.28 


50% 34% HoughM.04 -Z0 19 16 u51 5V, 5V, +% 44% 33 %- MapCO T 

tV, 12% Htn^ab.48 Z9 28 15 16% W 1 , IV* + % 75, S . Mentev . 

47 a% HoudnB.Bl A3 12 1223 42% 411, ATh -+* 1 * %; Marato ; 

93% 74 Hd Id P«J5 7.4 .8 » 2S? 2ft 90% MarflkZW 

33% 247, HouWZaO 59 7 1135 31% 30% 3H; +K ^ Marfan .38 

11% 7 HouORL45a 15 - 27 77* 7% 7% ’ +% , 13% .'S+ 'fctor*C- : ,32 

<t I* HowlCp.28^ Z4 15 9 12% 11% 1% - % 


Z4 12 li» 42%.. 43 . .43 -% 

..-1.-88 .11% 7 11% «*« *H 
•*»■- 22 . &-« 9-19 + V 

At 8 '269 51% 49% 49% -1» 

385 84%- - 88% 64% +1S 
■Z8 30 74 . 1T% “11% 11% +% 
.5 2t YH1 U1T5 I8V2 170 +41 


8% Cotndss .16 .7 13 537 23% £3% 23% +% J 19% 14 


22% n% CmU# S 
12% 43, Comdra 
35% 27 CitmE 3 94 

22<, 15% CwE pf 190 90 

23% 16% CwE pl 2 9.2 
277, 25 CwE p# 2.87 11. 
96% 68 CwE pl 540 £0 
37% 24% Com£S252 59 
401; 277, Corns a 8 JO 53 

35% 22 CPsyC .28 .9 

IS*, V, Compaq 
30*, £1% Compgr.60 Z6 
3P, 13 CompSc 

177, 9% CpIWi 
55 3CS* Con Apr 1 1.9 


21 20% 20 20% -% 24% 18% FdSgnl .80 59 

530 8% 8 8 +% 831, S37, FedDSt268 £6 

94 7 1837 31% 3ft, 3ft, +% 37* a Ferrf IZO £8 

90 18 21% 21 21 54% 25% fidesl 1 ZO 

92 12 20, 20. 20, 5% finCp A 

l'- + ^ '®4 RnCp pl .60 53 


In Si, ™cpp» w « 7 71* P, V, 

30 . 257 M% 44', 301; Fine 05988 15 S 3tf, 381, 3V, 47,. m rc 

'L § S‘ S' ,6 '* 4, » FoSB * f 8 188 14 *4 14% 14% -% 1B J Em 

g* *'• 441; 2V, FireFdr.30 .8 758 3V, 377* 38>, + U ,0. *u* km 

9 20 J218 3I JO 3V, -% £7 17% Flrestn .80 £3 16 438 24% 23% 24 JSj. 

15 1177 IP, TV, 17 .58% 521. FtAll plA72ft 58 4 S3 M 53 -1=^I?t 


90 2S7 93% 92*3 93% 

59 8 17 30% JV, 38% 

£3 >66 36% 38i, 36% 


441, 30*2 Fine 05.998 15 
16% 4% FnSBar 5 


3 1613 11% 10% 1H, +1, V 28% Hydra! ZCB 52 11 30 33% 33% 33% +% 3g% -2T, _ Mn&j 3^0- ”--57 
r 71* p, P, 111’".. 15Vliy.MftUrtBl.ttli KL 

S 3V, 381, 3V, 4P; 29>, 1C Ind 180.7 13 475 431; 43 43 ' 09% ^«% Me!a»e4SB ...A 

8 1?? 1ft 14% 14% -% 1B M% LCM L32e 57 13 12 15% 15% 15% r 1P*--1^,.- Mm*i1 . - 


18ffi2% -a%'-2% +% 
ST 3Vj 35% 3Vft + 1 


15 1177 IP, IV, 17 58% 531, FlAU 0A1 

Z6 11 J1 24 23% 231; -% 5^,^ 343* RBkSyl 76 

20 192 34% 33% 341, +% ,j% 26 FBkFl a ■ 

2181 u18% 17% IV, + •» ks, 33 J* fqoss s 

1.9 20 517 541, M% 537* +% 33 jy* F*tChic1 32 


19% IV, INAIn I.BOa £7 
28% 21 IPTlm OZ75B rtf. 


Ill iav-:ny-MftMB£Mft Ta-.i'.-is iv, -ta% w, 

1.007 13 475 431; 43 « ‘ 99% .«% MabW&UM 5 19 ZW 9S* «% . 94% + P 

_32o 57 13 12 15% 15% 15% r IP*- -HP<. Atonal . ■' " - T780 12%' "-121, -12% - % 

.48ft4 4 57 489 11% HJ7g.1V, HH.'m'f/ltWwn . . . • ■ Jf 1?t' 17%. 177* +% 

!• £7 26 19% 10% .19% +% 80 \ 46% fttayOSZOB . £8-14 *17 7S% 73%. 73% -ft 


26 19% 18%. 19% +% 80 . 4V, MayOSC.08 . Z8.14 477 73% 

158 29% 25% 25% . <7% 24% Maylg sl.33 3.4 10 534 44% 


J 8 IS 5T* fT* + J»|20i4 14% IHT. Pr»L50 7^ 13 258.20 18% 20 +% | 29% "2£r Mc0r:ptt20 £3 


23% 23St 23% -% 


41- 

3% 

BrtAnd 


12 

3% 

3% 

3% 

-'a 

45% 

32 

35% 

X 

BrltPt Z36e 

68 7 

39 

34% 

34% 

34% 

•»% 

W% 

41% 

44 

3K% 

BrtTF 


X 

36% 

038 

36 


59 

431, 

ft, 

9-16 

Brock 


1204 1% 

1% 

H* 

+ % 

4ft# 

281* 

411, 

20?, 

Breuwyl.32 

£4 14 

83 

3V; 

37?# 

38% 

+ 1 

53 

38% 

25?« 

18% 

BkyUGil.6S 

£4 11 

90 

25% 

M', 

25% 

+ % 

14 

6% 

37i, 

27i, 

BkUG prass 

1A 

146 

SSI* 

20i# 

20% 

+ % 

44 

2ft, 

301, 

10»* 

BwnSh 40 

1.3 13 

X 

297, 

29 

29% 

+ % 

73 % 

441; 

«% 

X 

BrwnG0.44 

£6 15 

283 

4ft* 

3V, 

40% 

+% 

i 74 

46 

40% 

203* 

BrwnFa.64 

1.8 21 

728 

36% 

£5% 

39# 


33% 

25% 

34% 

15% 

Bmsws .X 

1.8 13 

682 

31% 

30% 

31% 

+ % 

30% 

20% 

3V, 

2ft* 

BrahWI .£2 

1.5 51 

298 

34% 

34% 

34% 

+ % 

1 31% 

32 

23 

18% 

Bundy JO 

£7 44 

3 

21% 

21% 

21% 


74 

46 

2ft* 

17% 

Bunto+ZIft 

£8 

19 

22 

22 

72 

+ % 

31 

23 

24% 

IV, 

BKlnv n 


104 

20?# 

20% 

20% 


30% 

23 

281; 

14?# 

BurinCt 

17 

104 

25% 

25 

25 

-1 

> 30% 

22% 


401, 26% CrmNGZ60 
IVg IP, CorK«C.40b 


ConnE 1.68 7 0 12 11 23% 23% 23% +% 97% a5% FCh 


58 12 5 38*; 38% 30% 

Z2 IS 171 18 17% 18 


14 S'* FlBTex .10 1.3 406 7% 7%' 7% + % Sja" re 

421, 24% FBT* pi M-le 1ft 81 27% 27% ZP, „ 

4V; 241, FBTx p!4.89ft 19 45 2V« 2V, 2V, +2 w, 

11% 6% FlOly 7 10 7% 7% 7% W, 18 

37% 253, FFB ■ 18 748 35% 3V* 347, +1 JP 4 

9% 9% FFnFd n 615 A 9% 9% 493. gr 

67% *51, Fin Erie 2 50 42 9 439 60>, 59% 59% -% n| 341 

V, 5% FIMIftft 24 13 12 183 7% P, 7% + % ?, ?T 

V, V, F«tPft 21 489 8% 8% V, +% ^ 

341, 261, FslPa ptZ62 85 347 3I1, 30% 31 eg Rfi 


a 1 24 13 112 41% 41 41 -% 4gu 30% fit’ Co 1 Zl 15 2232 471; 46% -47 +:% 28% 13%' McGerfl JD •’ Wi ‘16% 16% +% 

5 1 1 7 12 920 57% 56% 57% +1 8P% 56 * ITT pfK 4^0 7 87% 87 87% +§ 8 -• %*, ■’ '.McDri wt 208 ft, 1% 1% +% 

cl. 32 4 3 10 3514 3V, 2 V, 30% +% y[2 53 ITT piO ■ 5 6.1 12 81% 801, B1% +2 14% Vl- Ucdld 20 :T-S>4 >42 18% 13 13 “% 

pfC887e9£ 50 941, 94% 94% +% ,77] n | U Mt .80 3 8 - 391 16% 15% 18 107% 5V, MtOnMJO 3 19 ,1790 IM 96% 991, + % 


Z2 10 698 43J, 42% 43% + 1 40*; 241* FBT* pt4.0Bft 19 

7.9 2110 59 59 59 11JJ 8% FlOly 

8.9 12 56*. 55% 56 +% 37% 253, FFB a 

27 14 >63 45% 45 45% +% 9% ga* FFnFd n 

5.6 9 208 >7% 4P, 4P, +% 67% «5l, FlnlsMZSO 42 

3765 12% 12% 121; V* 5% FIMkB 24 £3 

in Z900 43 1 ; 43% 43% + ft V, V, FslPa 


40i, 241, Burllndl 64 Al 36 I0SS 39% 39 39% +% 

82% 53% BtlNBi 1.60 Z4 9 1559 87% 6B% 67% + 13 

V B 6% BriNo pi. 55 £4 >3 8% 8% 8% + % 

52 48% BrtN p(468ft 9.6. >143 48% 48% 48% 

15% 9% Bumdy 35 14% 14% 1-4% +% 

7ft, 52 BurrghZQO A3 13 2044 6V; 597, 60 - % 

201; 11 Butlrin .52 22 26 52 16% 16 16% + % 

c c c 

26 IV, CBI In GO Z4 121 25% 2V, 25% +% 

151% 105 CBS 322166 172 13V, 133% 134% +11 

V, 4CCX 66 35 4% 4% 4% 

12% 9% CCX pl 1.25 11. *100 11% 1ft, 11% +1 


CnP plE? 72 U. 


31 >1 22 CnP prT£7B 1£ 
74 46 CnP PIN7.6B II. 

31 23 CnP prfl 4 14 

30% 23 CnP p>P£08 1A 
30% 22% CnP prftZBS 11 
23% 14% CnP prMZ5011. 

2ft, 13% CnP prLZ23 II. 
31% 23% CnP prSAQ2 11 
221; f4% CnP prKZ43 11. 


27% 20 MftpoPftl.72 £8 13 176 2Vi 25 25% 91% . 8*« McOnOZ* 

16 ft, Ideals 105 3% 3% 3% -% 82 . .39% McGrHI.52 

291, 2ft, lBPowr264 m 7 1126 26% 25% 26% +% 61%. . 42 . MeKWCAO 

25% 18 l Vo* p(Z21 02 *20 24% 34% 24% +% W iP B Mcteftfl. 

47 4 UPow pfA12 £4 rSO 44 44 44 37, 1% McLeeM 

425, 2P, my .72 1.9 31 68 39% 39% 39% 35 -23_ ; McNeil . 1 

91 34% ImpCb 2.72 b A7 11 973 677* 57% 57% +1, 52 3Vfi Mead Td 

14 7% ImpiCp 780 11», 10% 11 -% 40% IV, Mearux .36 

1 9b HJ% INCO .20 1.5 281 13% 13% ' IV, ' 69% ' 277, Madtm .80 

88. 6ft, hvflM p(7.76 £2 *200 94% 84% 84% 72% 46% ItaHon Z7I 


2200 71 70 70 +% 341, 2V, FslPa pf262 55 347 311, 30% 31 M 87% ht«M DI778 £2 

2750 H 71% 71% +% 21 ,®, FUrflts 15 63 20% ST 20% +% Z 3 . n'SSftfl 9Z 

112 333, 32% 32% -ft 33% IV, FIV.Bfc .92 Z8 12 34 33^ 4 X If 

23 287, 26% 21* -11 401* 32% FW.ct.nlO0 Z5 13 345 43% 43r, 43% -% SIS tZ 

10 291, 28', 287, 5,% ZP, FtWi*e I.S2 Z6 14 83 56% 563, 58% +ft gj a MdEn Z04 S 

zZOO 71% 7ft, 71% GO 5ft, FWbc pt£ZS 11 *300 57% 57% 571, 7 ft ^71 

2B 2S% +% 37 23% Ftoehb 22 35 34% 34% - % £« 4.3 

5S ??* ?5?* ^ ** 1ffl 7 B 1 * F*hFd.0Se .3 IB 21 I5», 15% 15*, +% 45% 301, ,tf£3S £5 

140 29% 29 2V, 54% 30% PUFnG 1.44 ^ 

2 21% 21% 21% +% 33% IP; FIeetEn.44 

9 20% 20 201; +J* 447, 3,v Ftemno 1 


7% ImpiCp 

10% INCO .20 1.5 

6ft, MtflM pf7.76 £2 


91% . 841, ttcDnOZOa £5 11 482 .82% 82% 82% -% 

62 . 30% ' McGrHf.52 Z9 18 386 53*; 53% 53*, +% 

61%. 42 . McKfieCAO A3 M 152 55% 54% 55% +% 

12 ■ U7»'. ■ ttsbBM- . 4 . 8% 8% fl% 

V s t% McLaawt • 16 2% 2% 27, +% 

35 -S3- McNeil 1 3J 15 20. 33% 32% 33, +% 

52 357b ; Mead •' £20 £5 17 . 386 47% . 47% 47% +% 

40% 10% Mem* .36-. 10-19 106 37% 3V, SP; +% 

89% ‘ 277, Mfttflm .80 12 29 714 87% 85% 67% +3 

72% . 46% Uelktn Z78 A2 > 192 85% 64% 85% +% 


21 .23% 23% 23% -% } 32% 26% TAeUonptZKJ . £1 43 .31% 30% 30% -% 


54% 30% FltFnG 1.44 


2ft, 21% 2ft, + % 1 33% IP; ReetEn.44 
20% 20 201; +% I 4 V, 34% Ftemng 1 


12 30 1 ; 3V, 30*, -1; 1 .5 12% Fknd p(1 61 1Z 21 14% 14 


** ™ I?I 2 2? IJ 8 ** 11 H>BrTec.54 3.0 16 24 IV, 

I| ” “ S* m 1 1\ 4 *% 1B, J ,nMSa “I Ml 23 

15 19! 4 17 4 ? 55% <2% MdSt p<A75 £0 766 63 


MdiM 072.25 £2 14 247* 24% 24% ' 2V;- 2B% MMTrxiprlflB 6.4 -12 28% 28% 26% 

IndjM 03.83 1Z ■ 8 29% 29% 29% 677, 40% ^Malv» T56 ZB 16 495 61% 81 . 81 .-% 

IndtEn £04 £1 10 44 £J% 33% 33%’ + % 30 10% MetaBkTBb- Zl 8 734 37% 35% 37 +% 

883 4% 3% V, +% 97% ST ‘ MercSMJO 1 /. 1.6 13 40- Vt, 90 «« 91% +% 

4.3 18 98 6V, 90 1 , 60% -% 183 . 96% Men* £60 ‘Zl 22 1133 17V, 1721, 174 + 2< 

6 JS 4 43 43 43 87 85 lirdt wi "6 h80 87% 88 +1 


£0 16 24 18% 18 18 -% 831, SB falerdth I 

Ml 23 22% 23 -% 43%- 28% -'MarljrtLBO' - 2115 >302817% 38% 37% ♦ ft 

766 63 S3 S3 -% 14% 12%. UMLPn^Oe £5 3829 14% W 14% +% 

17 -98 ■ 2V, • 227, 22% — % 2% r ' 1% 1 MasaOf v ! 707 1% ft, ft, 

93 8 V, 8 37* 21, MesaPn 1 1003 3% 2% V, + % 

20 359 3P, 36% 38% -% 3S,’ 2BY MdMRI.Tfe "S6 25 30% 30% 30% +% 

164 4* 4T% A7% +% TV 3%‘ Masab .1£ 18 A V* 4 +% 

14 696 177, <8% 16% +y 7 . 2% - Matt*/. 75 W B 6 .8 

22 UH% 1ft, 11% +% 86% 54 MC pKS7.tt £2 . *160 63%' 83*, 831, >11 

132 12% Iftt 12% +% 92% 58% ME PHA32-9.1 *000 91), 9ft, 91% -11 


21% 21% 217, +1,1 301, 21% FlgtitST M 


Cental 188 £3 9 1114 30% 29% 30 ♦% I 46 


3P, CndC-p 280 5.8 44 760 45% 441, 447, +%Isft* 37% FtaEC .16a .4 14 10 


.6 19 1005 28% 27 27 -1 

23 530. 39 38% 38% 


+ % 24% 16% InaltCO 

“1 G% 4% InaoRs 
40*, 17 IntaRao 


. Ml 23 22% 23 - % 

£0 768 63 S3. S3 -% 1 

A4 17 98 2V, 22% 2V* - % I 

93 8 V, 8 


1815 29 75% 751, 75% -% 

21 IS > 3 028 37% 38% 37% ♦ ft 


IV, V, Conti 1 1 

4% 1% Condi rt 


+Msi 


15 !«.«? S S “> » SL ^ 8Z - 2B , £2 10 004 36% SB 36% +% ,gr, p, fr^s n 


WtgR F*A25 £9 


Cnlll Pl234e £2 
ChlHJd 


1318 2% 1% 1% -% 29% 12% FlaStl .52 Z0 17 130 25% 2S% 2S% -% q tj? 9 

*„ J® « « +% 8^ 3% FlwGan __ 5* V, «< 7% 14% 8% 


Inttog ptl-SD 11 
hriRFn 


7P, 52% CIGNA 260 AO 

377, 2V; CIO pl Z75 £1 

64 49 QG p 410U 

5% 1 vjfc-C 

75 40 CNA Fn 


1831 65% 64% 64% +% 

. 284 341, 33% 34 +% 

278 - 50% 58% SB*, +% 

3 2% 2%. 2% +% 

13 85 64% 63% 64 +% 


221, V, Cnllnfo 11 287 20% 2V« 20% +% 191, 13% Fluor .4 

32<* 15% CIDm 455 231, 2Z% 22% -% 67% 4 fit, FooteC £20 

4ft, 32 CnDt pl 4.50 11 *100 40 40 40 +% B5% 40% FordM £X 


16% Rower .50 22 20 374 23*; 23% 23% +% I 231, 18*, n&Se ZlOe £4 


1004 IP, 17% 17% +% 


62% lnlarco30B 


4 SnS ,# ^ 2 s * :!• IS IS* ?II 7 IL^S 4 “ S. -Ji 12 % 6 % wnst .10 uw 3 » v 7 0 % 0 % 


Asarco 186 18% 18*, IV, SS 

AahfOin.GO Z9 10 1953 55% 54% 55% +% os 

AadOGsl.40 32 IS *637 43% 43% 43% + % 3® 

AftdD pM 75 £4 >1 139% 139% 13V, - % 331 

Am loom. 80 £i a IV* IV, IV* +% 351 

AlCyOZ56 76 11 216 34% 33% 34% +% 00 

WlWrt. « 7 1 7EB8 56 54% 56 +ft « 

AtIRc pfZBO Zl 11 133 130% 133 +51 3a 1 

AtowCp 58 131; (3% 13% ifli 

AudVds 18 1054 10% ioi, 10% -%. «V 

Angel .40 1.7 42 JOB 24 23% 233, ; cr. 

AutoOl 66 1 0 24 422 68 68 68% + V To 

Avalon 05e 13 24 V, 3% V, +%; S r 

AVEMC6D 1.5 15 2 41% 4ft, 4ft, -1,' 37, 

Avery .58 1.6 17 111 42?, 42*, 42% -%. ga 

Avnef .50 1 4 *1 914 37 38% 367, +3*. «„ 

Avon 2 £T 1501 32% 32% 32% +%‘ 
Aydtn 30 57 2V, 2S% 2V, ♦% 4% 

B B B 1 % 

BMC £ «; 43, 4% ♦% 3% 

Bairnco.60 22 M 73 27% 27i; 27% - % 491 

BkrlnU .92 £4 12 902 14% 14% 14% + 1, 8*1, 

BaWor .40 1.7 20 273 23% 23 23% +% SV 

viBekhJ 479 2 1% 1% -% 5®i 

Ball s .72 1 9 16 176 38% 36% 38% -r 2' 56»i 


IV, 10% CNA! 124 la 75 IV, 12% 12% 

30% IV, CNW 4£ 27% JPj 27% 

321, zr% CNW pi 2 12 7.1 43 V, 291, 29% 

8 V, 40% CPC BSQ . £4 22 341 05% .64% 65% + % 

34% 21 CP NV1.50 44 11 11S 33% .331, 33% +% 

24% 19% CRUM Z26e £6 124 23% 123% 23% +% 

10% 13% CRSS 34 ZO 15 28 IV, 16% 16% -1, 

37% 23% CSX 1.18 IS 1102 33% 32% 33 + ', 

44% 2P; CTS 1Z3 26 446 431, 42% 42% -% 

10% 6?* C 3 Inc 31 V; V, 8% -1, 

30% 20% Cabot .92 12 40 29% 29% 29% 

22?, 12% Caesar 17 1242 21% 20% 20% + % 

35 16% CalFed .60 1 9 5 539 3ft, 30% 31 +% 

64% 441, CalFd ptA75 £3 128 57*; 57 57% + % 

14% 10% CeiRE 128 98 12 19 13 12% 13 +% 

24% 15% Cailhn -25b 1.8 24 IV, 15% IS* -I, 

38 231; Cel mat .68 1.9 14 55 3V, 36% 36% 

IV, V, Camml.12 \2 35 I IV, IV, IV, +% 

28 14% CRLk g .40 415 15', 14% 141, -% 

3% % CmpR 0.161 359 1 15-16 15-18 

58% 32% CamSpsI 32 Z 4 17 484 54% 53?* 54% +% 

IV* 11% CdPacs .48 1571 12% IV* 13% -1, 

4V, IV, CenonG 11 685 38 37 3P, +%' 

258 183*, CapCita 20 .1 25 60 226 225 22S% 

35i, 20% CapHld.82 Z6 12 204 31?, 31% 31% +% 

30% 271, CartisM.08 £0 16 210 36% 35% 36% +% 

40 20% CaroF! .44 1.2 15 32 36% 38% 38% -% 

3V, 25% CarPw 268 £0 9 789 33% 33% 33% 

20?, 23% CarP p»Z87 96 5 27% 27% 27% +% 

42% 2Bi, CarTeeZ 10 5956 164 36 35% 35% 

II V; Carrol .10 1.1 19 68 9>g V, 9% +% 

36% 17% CarPtr s 60 1.9 18 143 3f% 31% 31% -% 

3V< 24% CanHwl 22 42 32 '3114 29% 291, 29% - % 

6P, 32% CartWi .60 1.0 17 220 60% 59>, 6V; + ft 

20 143, CascNQZB 7.7 12 27 IV, 16% 16% +% 

17% 10 CatllCk U 686 18 15% 15% -», 

10% 12 CWIC pf JO SO 16 IV, 17?, IP, -1, 

55% 30), OtrpT .50 1.0 13 1112 52% 51% 5ft, - », 

40% 22% C«co .80 Zl IS 280 38% 38% 38% 

213 90% Calais 4 50 Z4 13 188 204 198% 204 +41 

6V; 383* C«t an pttSQ 7.7 2 58% 50% S8% 

53% 39% Cental Z44 * 7 11 291 S2% 51% 52% +% 

25% 23% CeniE wr £38 24% 24% Z4% + % 

34% 21 Centex .25 .8 13 55 32 3ft, 31% -% 

3V* 22% CenSo*14 7 0 B 2563 30?, 3V, 30% 

35% 24 CanMn£96 £9 7 144 33% 3Z% 33% +% 

247, 17% CnllPS 1.68 7.0 13 374 24 23% 23?* - % 

»*V 23% CfiLaEIZOa 6 4 9 43 32% 32% 323, +% 

38% 33% CUEI pl4 18 II. 9 37% 37 37% +% 

18% V, CeMPM.40 £8198 857 16% 15% 15?, -% 


38 23*; Cal mat .68 

15?, 91, Cam ml .12 

26 14% CRLk g .40 

3?, ?, CmpR g. 161 


ft, 9-18 vjCooWJ 
51% 2V, Cooper 190 
23% 14% CoprT? .40 

283, 21 Coopvts 40 

TV t ft, Coparid 

22?, 15?, Cpwtd P*Z48 
2V a 21% Cordura92 
15% 11 Corefn . 20 
81% 3ft, ComGI 1 40 
71 43% CorSIk 1.X 

17% 6% CntCrd 24r 
13% 8% Craig 

32», 2ft, Crenel 
B4% 34% CrayR a 


101 1 % 1 % 1 % 
34 18 840 4ft, 48% 48% 


22* ^ 42 8 S 24 S! 7 li S' 2Ji r? 81% %IM 200 £3 » 91 

56% 27 FordM wt 37 53% 52% 53% +1 74 J. q% Mmed V 

“ !5% ]4% 24% 16% IntAki .72 £113 8 


184 48 47% 87% +% TV 3%' Merab .1ST 7ft A. 37, * '+% 

898 177, 19% 16% +% 7 . 2% - MestaK . 75 W 8 0 .8 

22 un% 11% 11% +% 85% 54 MC pKSrtt £2 . *160 63% 8V* 831* >11 

IS 12% 11% 12% +% 92% 58% ME pna»-£1 - *900 91% 91% 91% -H 

25 22% 217, 22% +% 22%. 9% Mobf? a .44 24ft 19 1B% IB 18% +% 

205 79% 7V, 79% +% 3% 2 -Ma*RJ.24e 74 ■ 245 3% 3% V, -% 

3X 6% 0% 6% 25% «?, .MhCn pttdtt £1 388 25% 26% 25% +% 


ZO 26 1414 71% 7V, 71% +% 10% 5% FWOG I.SSe 2A 3 151 6% 6% 6% . 

19 18 S3 6V, 673, 6V* +% 2ft, 14% FrpTMcl 34e 7 5 • 763 W 173, 17% . 

1 6 22 300 151, 14% 15 I 33% 22 Frigtm 00 Zl 34 BB 2V, 28% 281, . 

13 45 13% 12?, 13 I ~ - — -- 


7 5 763 W IP, 17%. 15% P; WRe 3 

2.134 U 2V, 28% 281; +1, 3^ ^ lntpbettJD 


4ft, JO 1 , Fnmhf .70 1.7 14 1546 4V, 40% 40% 


22 124 X 29% » +%|4V* 29 Fuqua .40 V 11 176 44?, 44 +*% -% J 25% ig 

TO Bn ?Q 7 UL aL 1 « ^ . I T_ B __ 


8ft, 44% bHTBc ZX £3 15 X SO 79 79% -3* .24% IV, McOERfHO - . .£2 27- 17 . . 22% 22% 239* 

IV* 6% Mmed ” 125 137, IV* 0% +% «% 8% MleUbjr.08 -.14 6 47, 47, . .-% 

24% 18% IntAki .72 £113 ft 23% 2 V, 23>i -% 15?* V, MkBUtLsf 7 38Z4 13% 12% 13 +% 

IV?, 117% IBM 440 ZB 15 7B27 15H, 15«%T55% + W 22% ■ IV* MWHoe 1 £619 77Z IP* 17 17% +1* 

30% 23 IntCtri JO 1.7 M 47 3V* 2V, 2V; -% 43% 28% MWE - ZS8 72 1Z- 112 _4V a 40% 407* +1, 

44% 27 HrtFlavl. IB 26 22 811 U447, 43% 44% +% 15% 10% MB«R 44 34 SO 14' 13 13 13 +% 

44 23% IntMV 1 £0 56 214 34% 33% 33% -% IX 73% MM Mt 5.00 £5(7 2090 103% 102% .102% + ?, 

45 35% -IMMn pf 4 £2 2 .43% 43%-43% .-% X . 33% "MlnPL Sw £211 138 48% 48% 48% -% 

431, 27% InlMun 1.78 42 13 IX 4V# 40% 40?, ♦% 7% 4% Mini 1 188 4% 4% 4% 

65% 44% lntPaprZ40 4 2 26 638- 57%- 56% 5P#- +% 34% 2V* MoMT Z20 T31H - 131B3XP| ‘ '28%"3V* +% 

15% P, MRe a 288 HP# V# V, -1*. 2?# 7-16 vftMaUH 367 2?* 2% 2% +% 

M M% InipbGMJD Z2 1B ‘395 33?# 53% 5V* +% 9 ’ “9%»‘ klodCpt •' 115 9 V, V# 

X 16 IntSekr 11 37 3V, 30% 3V* -?, 39% SB MohaK.48 1.3 14 £2 38% 36% 36% 

intartPwl.90 


£4% 34% CrayR s 32 790 X 79 79% ♦% 

531* 48% CrkN M 5e £6 7 52% 52?* 52% ^ 

Ml, IV; CnnpK1.2B 44 12 *» 291, 29?, 29', +% 7 \ * ±“« §7™ 

94 52 CramCk 14 144 93J, £*1 93% +V !? 

40% 35% CrwZel I Zl 300 >9 47% 48% +?, “ GATX (42J, 

24% IP* CrysB n 70 22 21% 22 S,. » 4 , Sc0 1 r» 

X 2V, Culbro 80 1.8 10 8 51% 50% 5ft, +% J, CTO “ 

3 W. 10 Cullnel X 13X14% IV, 14 ♦ % 7? X? „ 


74% 29% GAF .20 .3 
42 27% GATX IX 39 

52 36% GATX p< 250 59 


G G G 

» .3 15 504 7ft* 70% TV, 


11 37 X% 30% 3fH, 39% X MohaK.48 

25% 19 WMPW1.90 73 11 18 24% 24% 2*% V, ft* UohkDt 

TV, V# MSac n. 4Q Z7 14 140 15% 14?, 15 +<# 79% 40% MonCal.OS) 

247, 18 lowa£11-&4 £3 18 n 23% X 23% +% 84 44% MonCapi 3 

411, 29% lowllG 290 7.9 9 164 37% 3ft, 37% -% IV, 14% Mtmch W 

<2 31 lowaR9£l6 7.8 11 IX 40% 40% 40% +% 66% 40% MonsaCSO 


61 31»# 31% 3T% -% 4 « , « 2»« "?»rilG Z90 

12 42% 42% 42% — <2 31 towefl0L16 


734 5% 5% S% -% 4P* 32% IpaJcd £04 £7 12 360 45% 45 45% 37% ZT, MonPnC.40 £9 7 846 35% 34?, X 

73 91% 9V, 00% 1“7 HT, ipcoCb .X 32 M 25 11% 1ft, 11% -% 23% 1T% MonSt 1 00a £3 M 22 2ft, 21% 
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13 10 Curlnc 1.10a £0 X 12% IP, IV* -% “te oi 2 67 

55% 30% CurtW 1.X 24 648 51% SO 50 -ft 2, S Z, 


55% 30% CurtW 1.21 
67% 43% Cydopd.10 


1.7 9 218 65% 84% 65% + ?* 
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26?, 22% GTE pf Z48 £7 
5% 17, Gal. lou 


7ft; 52% Gannett 68 2.3 23 BX 73 72% 721; - % 


173 Z?, 2% 2% 3Z'i IrvBnk ZX £8 

264% 4%4%-%54%48% IrvBk plA29e 7.9 

1440 50% 49% 4S% 17% 12 Holy n 

12 30% X X -** J 

]2 »*2 »4 41% 27% JWT 1.12 £1 
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883 V, V* 3% +% 

11 21 70% 70% 70% +% 

A9 18 61% 81 61 +% 

A8ZB 15 17% IP* 17% +1, 

A3 737 61% X 81 +% 

£9 7 848 35% 34?* 35 -% 


IV* 8% MONY .88 £0 11 IX V* 9% 8% 

27% 17% Moore .73 27 17 5 26% 26% 26% +% 

28% 22 MoorMI.M .'AT W 57 26% 25% 25% -% 

32% 2B% Marti pfZ50 £4- 4 29% 29% 29% 

87% 44 Morga£4S £0 10 1577 82% 80% 82% +1? 


25 1V| DPL 2 £7 X 3588 33 22% 23 +% 74 12 Gap s X .5 43 3*6 69% 8B 1 # 68% +% 

IV* IV; Dallas .66 £9 10 IP* IP# IP, -% 11% V, GeerM 20 ) 479 2% V, 2% +% 


97 18% 17% 17% - 1 I 22% i£% Gefco .58 £0 13 335 19 18 16% + % 


9 345 IP; IP, 1Z% +%{14% II GemH 1113* £2 155 IV, 13% 13% +% I go 


23% V; DamonOO 11 97 18% 17% 17% - 1 22S 16' 

34?* 2P* DanaCpZB Al 11 255 31% 30% 3V, +% 13 9% 

13% 8% Danahr 9 345 IP; IP, 1Z% +1* 14% 11 

11% V* Daniel .18b Z4 131 ft; ft, ft; +% 83 43* 

58% 31% Dan Hr >1.72 12 18 2233 53% 52% 53% +?, 20% IV 

SO 31 DataGn 69? 40% 40% 40% +% 52', 29a 

5% 4 Datpt n 177 V* 5 5% +% IV, P; 

10 V* DtaDsg .24 £0 14 86 8% ft# ft* - % 25% V, 

22% 16% Dayco .24 1 1 10 X 21% 21% 21% +% 11% ft, 

55?, 36% QeftHd .84 1.8 17 534 51% 50% 51 +% 89% 62 


!« !5? 12. 100 JerC P* *36 £4 *700 99% 98% 99% +% 2n* qn USS! to 

!£ 2* 22 1 2* ! *> 58% JerC pl £12 9 0 *3330i9V, 67% 90 +2 *. ?*”?” J 


GnDcvwt 

GaftHd^i 1.0 17 S34 51% 50% 51' +%t0V» 62 GnOyn 1 1.3 9 t075 78% 7P; 76% -% | 31% 22% Jrtrt 8ft ZB 17 98 31% 31 5% +% \ Si IS Si Si S, . 

DPL fd 7.TO 91 *1X84% 04% 84% -% I 82% 5V* Gen El ZX 30 15 4315 78% 77% 78% +11 I ;p a 21% JoyMfgl.40 5 j 29 387 25% 25% +% ( Mjflm s .10 A 28 1205 23? a 231, X?, +% 


27i; 22% Jorgen 


18% IP, MutOml.44 
V, 1% MywL 


19 13 3278 36% 35% 38% -% 
1.4 73 1301 40% *5% 46% +% 

Z4 18 3 . -2ft, 2ft, Xi, 

24 IX 21% 21 21 -% 

45 11 1285 22% 21% 22% +% 

261$ n 23% 23% 23% - 1, 

£4 47 15% 15% 15% -I# 

■ €B_4?, 4% 4?, 


5V; 33 DeanFd 58 
X X DeanFwi 
35 24% Deere 1 

3ft, 22% DeimP ZX 
53% 36% OedaAr 1 
IV, 5 Deltona 
66% 33?, OlxCh 104 
27% 20% DenaMh-X 
41 31% DeSoto 140 


1.2 21 97 48% 47% 48% +% 147, «% 


12 157 13% 13% IV, 


’L. 48 <7% 47% -ft I 21% 8% GHoM a 22 1.1 19 375 W| 19% 20% +7, i-n. !,» , SSP» 14% NAFCO lb £8 24 160 20% X » - 

?? M f 8 ? 21 5 s * 21 ^ ^ Ho i*24 ZO 18 12 11?, 12 +% «;• ^ -if I® I 212 II* 29% NBC 1.X £5 9 X3S46B, 40% 45% - U 
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Avon 2 £7 1501 3V# 

Aydtn 30 57 25?, 
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37% 22% Crt-leedM 27 12 AM 34% 33*, 33% - ?, 
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11% 7% CtiamSp X 531 10 9% 9?, 

4% 2 vjChrtC IX ft* 3% 3% 
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3% ft* vjChrt pi *5 3 P, 3 

49% 24% Chase s20S A6 7 1387 447, 43!, 44% +% 
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23% 2F* 2P* -l; 


X 59% DetE pf? 68 £9 

88% M% DetE pf7.45 £9 

2V, 24% DC pIF Z75 10. 

25% 2<% OE prfl £24 1Z 53 20% » X 

291, 24 DE pIQ 113 11. 2b 271, 27% 27 

» 3*i# DE pip 312 11. 13 »% 2F 2 28 

26?* 24% DE plB Z75 1 L 5 2b 1 , 26 26 

29?# 26% DE pf03 40 12 47 29 36% 29 

X 26% DE pSM3&2 IZ « 2V, 2V; 28 

33% 25?, DE prt. 4 11 15 31% 31 31 

34% 30% DE pIK A12 11 13 31% 31% 3* 

2S IP, DeiE prZX £6 43 23% »% 22 

31?* W, Deoer .80 28 18 191 X% 2V* X 
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59% X NWA .SO 1.8 23 689 50% 49?, 5V, +1, 

3ft* » Naioo 1.X 4.3 15-281 28% 27% M +% 

55 23% Nashua IX 2 13 X SV, 49% 49?, -v 

14 8?# NUCnv X ZB X 078 12% 1ft* 12% -1 

44% X% NaSkoZX 56 17 *10*3»% »i* 3V* -i 
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X 2SH NoB=G*Z« $H 23 33% 35% 35% +v 
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31% IV, Dexter .80 28 16 191 20*, 2V t 28 +% 29% 23% GaPw pf 3 11. 

25% 14% DC tor .84 Z 7 13 194 23% 23% 23% + % 30% 26 GtPw pf£44 IZ 

35% S% DtaBths.20 8 13 243 2V, 2V, 28% +*, 31?, X GaPw pf378 13 

19% 10% DiamS 1 1!kr 98 >16*412% i2 12% + % 28% 2V, GaPw plZ56 9 9 

38% 31% DiaSh pf 4 11. >35 36% 36% 36% 26** 20 GaPw piZM 9 7 

2ft, 14 DiaSO nZlOa 13 *1X IV, Ip, 18 27 1 , 24% GaPw pfZ75 1£ 

13 9 DianaQSO Z5 X 1 1ft, 12% 12% 6V* 6W« GaPw pfT.W 9 3 

47 3V* Die bold. 10 Z5 X 203 44% 44% 44', -% 81 62 GaPw pf7.72 1£ 

185% 851, Digital 27 1220 177% 1?5% 17^ +21 st% 28% GerbPdi.X Z5 

” “9" , S' 38 BP; 63 + 1 24% «% GmbSc .12 .8 

2, Dwh'S-B .7 X 2955 40% 45% 45% -% 33% 17% Geliy C 

If* * l!° a ® “ 25 M : i » +% 19', 9% GIANT 

SflUS 9 .. 12 597 V, V; 6% 12% 5% GibrFn.OSo 4 

73 11 *» » 38% 3V, +% 25% IV, GHiHJH X 21 

39% IV; Donald 68 1.9 12 10 35 35 35 941, S7% Giltot»Z72 3 1 

60 61 Donley 1.28 1.8 18 *21170% 69% 60% + % 47% 28% Griet wi 

S‘’ SI* S? r ** y12 2. I s ,4 101 4T1 » 471 « 47, « +% 27 11% GtoasC 

481; 32% Dover 68 ZO 16 372 43% 43% 4ft* + 1* 25% 1 01, GJenled .30 L3 

S 330 3225 M, « 54 4 % Sri? 

5%* 2P* « 1.6 19 154 50% M% 50% - % 19% ft; v>GJM P1*.75j 

fi. 2? Wn, *- 0 £, l 2 4 80 34% 33% 33?, -% 15% V; GldNug 


47 3V* Die bold. 10 Z5 

185% 85% Digital 

X 42% O19U wi 

50 19 Osneys .X .7 

2V; 10% DB s 1 X £8 
12% 6% Dome g 12 
41?# 20% DomRaZM 7.3 
39% IV; Donald 66 1.9 

60 51 Donley 1.28 1.8 

48% 271# Dorsey 1 20 25 

481; 32% Dover .88 ZO 
56% 30 DowCfiTJO 33 
58% 363, DowJn 82 16 

*0% S', Downy*. 0& .2 


43 26% XI, 28% -% ^ KM«>93 « Z4 18 44S *ft 

20 29*, 28% X + % 35?* 15% Kelfwds .X 24 10 IX 31! 

X 30 29% X +% 28% IP; Kenrnt 20 £4 25 «S9 26 

17 X 25?, 25?* 24 IP# KPToyn IX 22 

13 25?, 25?, 25?# -% » » KyUUI 252 70 12 158 X 

B 26?, 26% 26?# +% 14% 9% KerrGI .44 34 11 13 

*300 84 04 84 -% 23% IP* KerG pM70 7.7 5 X 


' “ " tr s? 17 3C% 22% Ml .X1.1 541 23 8221,22% -1. 

nn i 3 5m Sal ?3n I 4 1S % NMedE .56 Z4 11 944 331; X% 1 23% +1, v 

24 IB 446 1ft, 4^ J ]ft, Zl *1 »• - » 7% «% T% +% 

24 18 446 4ft; 41% 4ft; +% 3M, 25% NiPraan.M £2 15 4 3ft* 331, 33% 

24 10 IX 31% 31 311, - 1 . iqi 4 MSemi 2006 141* 14 141* + 1. 

£4X 28 «% 25% +% 651* 47% MSerapf 4 63 X 63% 83 63 -% 

IX X 2»% 2ft, +% 33% 2 ti, MSvt # 02 Zl 18 IX 331# »% jar, 


X X KyUUI 252 7 0 12 158 36% 36 36% ♦% 1SJ* 12% NSland .40 Z9 X 7 141* 14 14 - 1. 

14% 9% KerrGI .44 £4 11 13 13 13 - % 11% 8% Navistr 8 2*13 TV# M% 10% ‘ 


77 77 + ft; 38 


39 11 683 29*# 28** 28% - % 


+ % I 7% 3?, Nov wiA 


25 21 304 Aft# 5f% 51% 30% IV* Keyep s 1 £8 >0 78 28% 27% 27% -1* I 66% 47 Nav pIC 


IV, 11% Bravo .50 2 9 81 3121 17% ie% 17 ♦ % ft. 
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11V; 47% Dr*yfu*.B4 

80% 5*?# duPont 3 


GldNug 
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.6 15 XI IV* 18% IV, -% 5 2% KeyaCO 

32 54 26% 25?, 26% +% 19% 12% Keytots 

20 IX 18% 17% IP* -1# 38% 30% Wdde 1.20 

4 5 471 1ft* 11% 11% -% 80 51?# Kimbce*a 

21 x58 2*», 23% 34% +m 53% 33 KrtghtfW 
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27 13% Knogo » 284 u27% X% 271; +1 23 20 NevP pf230 10 
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19% 12% Kolmor X 17 777 18% 18% 18% *■•% 37% B% NevSvfabO 22 
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27% NtoMpf£40 
X NtaMpOaO 


2ft; 15% Dug pf 207 11. 

20* 18% Duq prKZIO 1£ 

2* 1 * IP; Duq pr £3i 11. 
2T Xi, Duq pr 275 II. 

74 54 Duq pf 7.20 TO 
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22 -1 I 10% V# GthSikn 


An affiliate of 
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Z3% Dw» pr 275 11. *30 25% X 1 , 25% 12 7 GntoS .» .9 

71 *f. Du< ? pf 7.X 10 >880 71 70 71 +1 35% ZJ% Gnimn 1 Ml? >iai sv\ w* wy l 431- Pta, Is-vyri So 

1?N 1<% S?"” 0 270 1 8 *2 101 17 16% IV, +% 26% SS% Gram pf280 M. 8 27% 27% 27% + % I M 

X% 2ft* DynAm 20 .7 B 22 3V* 29? s 29?, - 1* 10% £ Grantal .16 LB Id X 9% B O’* + % J tftl LmumM 

E P P 8ft# 36% GHWel 20 L6 
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4ft; 2*1 Edward. SO Z£ 14 140 40% £0% « +11. 26% IV, Hmma .40 1.7 


’2 712 9% 8% 9 -% 18Vj Vt LoerPi 20b 28 

Zr 15 If* ” ^ 24?, 13% LeuP p(287 17. 

114 10 9?, 9?, -% 32% 45% LeerSg 2 3 8 

Srr 21 lSSma.40 2, 

£6 12 >191 277, 27% 27% --- 


28 710 71, 7 7% +% 

17. 51 17 18% 17 «-% 

38 13 85 55% 5*% 65% + % 

21 19 19 19% 10% 19% ♦ % 

£9 7 2Z7 39% 38% 3V, *% 

23 20 15 » 24% X 4% 

8 19 55 26?, 26% 26% 


1«% NtagSh1.7la 


7.8 11 

24 28% 

X 

28% 


£4 9 

333 30% 

301* 

30% 

*% 

88 

*100 38% 

38', 

3ft* 


10L 

*290 871; 

Bft? 

«n, 

+ 1 

£8 

1 24 

74 

24 


tz 

5 30% 

301# 

30% 

-% 

22 15 

171 31?# 

31% 

31?# 

+ % 

1.0 W 

» U41% 

41% 

41% 

■f-1, 

34 a 

X 18% 

1B% 

18% 

- 1| 

in. a 

12 /?* 

7*. 

7% 


24 

193 42% 

42% 

421, 



3*0 1V16 % 

% 


BOB 

8547 23 

23% 

23 

+ , 7 

£9 

*120 341; 

34% 

34% 

-% 

90 

*280 u37% 38 

37% 

+ 1% 

93 

*800 *2 

40 

42 


90 

*400 451; 

45 

45% 

+ ll| 

£2 

*3505? . 

SI 

57 


80 

Z7D 70 

60 

<a 


£5 

4 2T 

Z7 

77 


£9 

210 87 

87 

87 


11. 

36 16 

!S% 

16 

+ % 


SV, 37% GrtSU pf&08 lOl 

321, 27% GtfSU pr 3 85 l£ 

35% 30% G»au pr«*fl I* 

Sft, 74% GS5U p/S BO l£ 


Incorporated 
Founded 1865 


New^ Ybik • London • Paris • Geneva • Zurich • Hot® • Tokyo 


5 Grimtal .16 LB Id « ®Ji 8 JJj + Jl 31% 12% LegMatfiOb 8 19 55 26?, 28% 26% 

36% GHWel JO L6 18 3*77 55?, 55 55% - % 3gv j jl iMPn s .40 1 2 17 60 3ft, 32 £2% 33 

611, G0W pf 5.75 8.0 2 71?, 71?, 71?, +% S* CeWal 759 S V, S? +% «’» 

W l Qu«to , " | 11 « 1ft, t«.«-% % ,3% [S^ZO 28 11 358 TS, ,3, S’ * 


£8 5 5519 11% 10% 10% 


21% W% Lennar X 


J2212 S’ 7 "*1*5 ITS LeucW 

*200 dp 4g og I *71. i no 


1.1 16 ’30 18 in, 17% - % 

S 253 251, 25% 25% 


« 2r 2L S, 81% 42% LOF 1.40 1.815 11Z2 7G% 75% 75% * I, 

S S afri 2* «!l2: W Bid 75 *2 X 114 1J4 m +% 2*4 M% MMUf-68 


3 11% NtoOlet .12 .8 18 105 IV, IV, 15% + 1, 

3ft, 19 MCOR1.80 88904 668 27% 26% 27% + % 

33 21% N1CO pfl.SQ £8 7 27?, 27?, 27?* + % 

W, 9% NOMAI.1X ' 1.11075 224 11 10% 1«i 

19% 10% NordRs II an 19% 18% 19 +?* 

M% 83% NorikSG.40 39 11 50* 88% BV, BV, -% 

33 20% Norsir sl.W 4 1 12 7#g 31% 31 31% 4 j 

M% 461, Noratr pl£73e 7.0 5 S3', 53% 5ft. +% 

25% 13% Nonek 08 .4 10 511 22% 21% 21?, -% 

8S 51% NACtMB 10 1.4 B 18 77 78% 76% + % 

48 31% NAPMI 1 22 19 357 *5% 441, 44?, - % 


134 25% 25% 25% +% 37% 


QtfSU pr** 0 H 74 32% 3l r t 32 43^ 2 UbtyCp.72 1.7 IS S 4! 

OSU p<8B0 10. 76O BV, 06 86 X% 5%, 1.60 Z8 19 2IM 8 

H H H 19% B LUly Wt . 12® V 

HRE !2B 93 12 53 2*», 24% 24% -% 46% 20% UmMd 1 24 .6 34 *860 4 

HallFB 1| 217 25% X 2V« -% 62% 30 UnclSU 2 3 6 12 X7 51 


19% 15 NElnO£42e 14 8 . 42 17% 17** 17% 

2P, *4% MoesUt.68 82 8 ' 1737 20% 20** 20% + if 

1ft* 8% MndPSlSBj 10 657 n% IV* 11% ♦% 


43% 28% LAiyCp.72 1.7 15 5 42% 4ft, 42% - % I?", 8% J*MP9» «S 10 657 n% IV* 11% ♦ % 

76% M% Lilly a 1.80 Z6 18 21X 89% 68 68% »% 47 ’» “i* ■»* 9.1 2 44 44 *4 


10% 17% *% «*» 44?* NoStPeB 52 56 

*g 40% - 2 19ft; 89% N8Pw pt7.84 7.9 

54?, 5% »% I0« TV, NSPw pmao £8 

26% XZ +% ?' «!• "SP*Pf 7 78 


7.9 62 23?, Z31, 23% 

1 8 IB 204 35% X 35 


16% Hendt .88 £2 45 1647.21 20 20% -% 53 


72% 41% Loews la 159 *341 65% 64% BV, +% 

43% 291; Logtodi24 7 18 77 3$% 35% 35% - % 

£1 LomFtnl 40 29 IS « 4V* 473* 48 

23% LomMIZTCa 92 11 248 301, 28?, 30 -% 


23 14 140 40% 38% 40 4 II, | 98% IV, Harma .40 1.7 30 94 23% X 23% + 1 


58 10 XI 6ft; 61?, Bft, +11, 

7.9 *20 » 99 99 -1 

£8 *100 102 KB 102 

78 *200 B9 88 89 -2 

1.3 374 30% 30% 30% ♦% 

60 3% 3% 3% -% 

25 1! 244 49% 4V* 48% 


6.9 12 W 31?, 31% 31% -% 31?, 21% Hotel 1.80 £1 82 1381 22% 22 =ft> + •* ® H?^ 1 Z ?S * 4 ££? 22* S am, S," pS?TW^4D 13 mm. 55. ?L 

£9 48 8582 50% 55% 50% ♦% 2t 15% HVwd nl.12 8 4 13 49 17% 17% 17% ♦% 93% « LHton 1J9* 12 340 86>* BV* 85% -% “ 4 J™ 7 ? 40 13 £74 30% 30% 30% ♦% 

22 11 208 77U 71 71% 427, 30% Ham Pel X 36 30 94 30% X a -% 60% 43% LOOM 80 1.4 B 834 SV; 59# 56% +% ^ ^ , f® 3 L* 

29 17 280 TT, IV, 17 17% 13% HanJS 1 47a £0 54 H% 16% IV* -% 41% 27 LttoMe -80 Z 1 18 IM 38% 38% 38% + % Sg vi ft? 11 Sf 1 i f* 

Al 15 23 3V* 381* 38% -% J4?, 19% HenJi 184a 7.9 82 23», 2ft, 23% 72% 41% Loews la 1SS <241 65% 64% BV* +% JT^P^ 50 lft £ X 25 X -% 

17 17 X 16% ip! IV; +% X IV, Handlm.56 1 8 18 204 35% X 35 «£% 7SP 2 Log«Ofi24 7 IB 77 35% 35% 35% - % 21 8 NwSWI £ 17% 17 17 ) 

ISIS X W V* 9?, -% 24 16% H*ra»1 .66 £2 45 1847.21 20 20% -% 53 31 LomFa.140 29 15 N8 48% 473* 48 

23 14 140 40% 38% 40 + II, 28% IV, Hanna .40 1.7 » 04 23% X 23% + 1 34 23% LomUiZ76a 82 11 248 30% 29?, X -% Continued- On Page 37 
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AMEX COMPOSITE PRICES 


Prices at 3pm, May 5 


«*'■»** fcftL E JO&JfiB* I* SSS; ^f“S 

Continued from Page 36 w, 7 

3S«j -S% NOW .316 1.0 11 77 3ff, 3ff, fL 7 2% ft 

6ft 33 Nucor 4* .7 15 J18 6 P? h£ #2? + , 40% w 

6 to N**® .08) 5g° g * *?» g 

«P7 38*? Hr**** It 1825 80 §, gp. *,! “ ^ 

OOO 30% 2« 

3 1% OaWod Tore IK 1L rt. __ ■ 1 3 2 


12 Maori 8/ fih ClB»hw 

ftfc Um Seek Bn. W. £ tOBsHf* b* OwteCteM 

19s 7 RtAn 32 3 5 J8 d2 U% M « l ’ « 

151; 8% Reece 71 13 13 12% 13% I 


Cft* 

12 Meath P/ Sit dm Pm. 

Mgb La* feck On. W. E 108t«|» Lon OmCkte 

3®« 25V T«sshft32 4 6 228 20% 271, * 1 

233, 1V 4 T otiwne 48 22 U *1 2 2F* ?(% ?('. * >. 

2Si, 24% Teffid pi 4 25 2$ 25 *1, 


3 r* *» • 1075 11, U. n, K 301, RsnCM.3? 1.1 

3ft 52? "^"25-® 61 M g ?ft »L +1 »• =ft Hrwo JO 20 41 

3ft 2ft OeeJPe«50 956 USB XU 2s£ + > 1ft 10% Rmn 9 

[J* • .. » 10 * ? +% «! 4 5 Renton _ _ 


3ft 20, RwBko<2l2 7.1 79 2ft SO 28% ♦ ** 

32 301, flsftGoC.3? U » 8ft 2ft »l + % 

». 23% Raven JO 20 41 0741 n3ft 3ft 3ft + »* 

1ft 1ft fever* 9 413 >73, 1ft Ift 

1ft 5 Revton 1203 171, W, 17V ♦ % 


2ft 24% Teffid pi 

321, 25% TolEd pf3 72 It 

3ft 2ft TolEd o<275 12. 

3? 271, TOCO ptiff 11. 

3ft 3ft TolEd *428 It 

3ft 17 TolEd plt36 9 7 

n ift Toed pr?2i ia 

2ft 23% ToiE ad|pl 


35 32 32 32 -% 

7 32% 31% 33% *'■> 

51 3ft 5ft 30% -% 

5 361, 36% Ml, + % 

30 24% 24 24% 1% 

4 27 3ft 22 + t, 

2 2* 34 24 -% 


?l SS _ 

Sack Ob E 100a High law Bn Bop 

f^Cai 10 «% »% W%- ’» 

Aicamnaa 30 12% >2% w% + > 

Alpha in 75 U 1ft 1ft - % 

Amdahl 20 29 518 « 1ft W * % 

Abrael 30* 5 18 11% 11% Ift* % 

ANbOA .52 B 1ft 1ft 1ft 

AMBU 41 ft ft ft~ * 

APiefi 34b 36 3 1ft 1ft 1ft 

Amftoyf.7T| 170 5 ft ft 

ASciE 65 74 1ft 1ft 1ft- % 

AmMJ .0$ » 15 ft 2*7 ft 

A«Jat 14 2 8 8 B v % 

AndJeb 10 ft to ft 

AigMn « 15-16 % % 

Aiimm 1 «% 6% ft* 'a 

AiwvK If 2 24 W 24 ♦ % 

Atmtg 20 153 ft ft ft * % 

AalfOte 459 1% II* 1% 

AlisCU 12 11-16 % 11-16 -vH 

B 0 

BAT 19a 1756 ft 61-16 81-16 

Bofloirg 7ft ft ft * % 

BwyRG 9 103 5% 5% 5% 

Berg8r32b 15 275 31% 30% 31 * % 

BrtCps 46 14 67 27% 36% 27% * 1 

BqV .40 U 1 13% 13% 1ft - % 

8J0UMA 46 27 305 15% 15% 15% *■ % 

Blpunt8 .40 36 10 »% 1ft 15% *■ % 

BOwVaI .20 5 7% ft ft * % 

Bowmr W 53 ft 4% 4% - % 

Bonne M 1« 10» »% 24>* 26%+ % 

fliscna 52 IBi, ifl IS 

c c 

coi 17 171 35% 3S>, 3ft ♦ l, 

CMI Cp 46 14 7 ft ft- % 

Cameo M 9 320 15% IS'; 15% 

CMarcg J* 32 17% 17% Ift - % 

CnmpH 87 187 2), 2i, 2lM« ->l 

OunpP 72 14 87 u26>, 777, 3ft * % 

CmAMA .20 16 286 21% 20% 21% 

cnrflv 1 JS 0, M 3 21% 2i% 2ft * % 

CMDvg 43 61, 6% 6% ♦ % 

ClyOaolM 11 1 3ft 3«, 3ft 

Cbia&l S5e 12 3 Wj 50% 60% - 

CmoCn 461 11% 1ft 11% ■* % 

Cnchm 40 T3 13 St, 2»% 2? - % 

ConrCp B 87 13 <11?.* 1ft - % 

ConsOG 6 2% ft ft - % 

CnSw* 42 236 2ft 25% 2ft ■» 1 

V|C0MA 3 1ft 1ft 1ft 

ComWtl 12 16 31% 3ft 3ft - % 

Cross 144 17 3 3ft3ft38%-% 

CroCP 64u22 71% 22 * % 

CrCPS K5ul9 ift 18%+ % 

CwCPpUM 6u3Q% SO 30V + V 

C'UUff t 35 % % % 

CrysfO 1687 5-16 % 5-16 

Cubic .39 9 30 19% Ift ift T % 

Cun co 96 13 46 77% 26 2T% + 7, 

D D 

DWG 081 <3 1% fl« 1% - % 

CUmson 06 i% «, 1% ■» % 

DauPd .16 111 16% 1ft 16% -r % 


I 76 54 • QHE0 pn.36 9.g 2677074% 73S. 74 5 ’ 2ft Rotatm 20 25 11 <7 48% 48 48 - % 

fa*. «% 0h£d paao 10 210091% at% *«. _-■ »% W; Brtwnin 44 in, 17% 77% -% 

( 31* »4 WiEd praso ia 44 3ft 2S SS - Sft ft vrflciWn. 5 109 H% 11% 11% ♦% 

I 34% 2T 9 * Otigd PT3.S2 12 31 331. SJ* cni* . . 28 19% Ro«nG 2 20 88 7 377 X 24% 24% 

** « 2^2 ?£ia ia 250 go% £>! ».* + f. ^ » r«w.tiz56 mo m <j <?% 43% -% 

!sr 68 «€d pn.6< w. *isota S* ZA. ft bachm-tb oe sea «v tea, ift -% 

®V55 M pm« ia *» h» wa ™ • «-'* 3ft teamiir 25 »2 794745% *4% «s% +% 

• 1ft Wl OtiUotr JO 28 4Q S3 14% 14% 14L lift 5ft RgnmKlaO 22 17 896 MO 05 99% +4», 

; 02 flt% OhP pfC7.60 as *370 SB? Spt SSN - 11. “’B Row * 12 7? 3ft 33% 53% -% 

99. 181, OhP nesn as S. V S, ? fl- ?L- '■ aw. » 1997 .in; -u mi. xn, +i. 


2ft 32 Tonka a .96 45? *9> Cft 22 2ft -% 

68 421, ToOinoM8b .8 15 10 69% 69 5ft +% 

35% 181, Trtnm * 80 1 0 13 1151 33 31% 31% + % 

36% 14 TcxoCo 40 1.5 15 10 «% 28% % 9 

21% 12 TinCdoil 12 9.0 5 60 13% ift 12% +% 

C3<2 44 Tianac&Mfi 12120 615 52 SH, 511, 

75 53 Tmsc p!3B7 80 5 65 84>, 64u -1, 

50 50% Tmsc pun BS 8 55% 5S% 55% - % 

22% ift T,BnU2 38 13 268 173, 17% 17% • 1, 

11% 9, liftmen 20 «( ft ft ft t 11 



41 

ft 

ft 

ft- % 

36 

3 

18% 

18% 

Iff* 


170 

5 

ft 

V> , 

55 

74 

11% 

11% 

11% - % 

II 

15 

2% 

!% 


14 

2 

6 

8 

B + % 


10 

21* 

2% 

ff* 


93 

15- 16 

% 

r« 


1 

ff* 

P* 

ff*+ % 

11 

2 

24 

24 

24 + % 


153 

<% 

6% 

6% 4 I, 


36% 2ft TiGP pi 2. 50 17 
18% 8% TrnsOn 

48% 3ft Trim Id .80 1.4 

20% 1ft Told W1A 
59% 2ft TravterS 76 4 4 

1 6ffl, 51 Tibv pi 4 M 72 
I 3ft 27% TriCon 385 q It 


17 1 35% 2ft 2ft 

7 8 17% 17% 17% +% 

1.4 8 1SS 431, <31, 431, -% 

15 » » » - % 

4 4 12 1416 49% 491, 491, -% 

72 13 58% 57% 58* -% 

It 137 29% 29% 2ft *% 


I «% »% Oto! 1J0 34 ,728 44 42% 4% +1«- 2f # 251 Romchn 13 0» 34% 24% 24% -% 

1 B ft Omneta 35 91 7% 7%’ 7?? ‘ ‘ ft 5 Ro**n 08 1.4 84 497 ft ft ft + % 

| 18% 12 Onefcfa .80 4.3 68 128 16% 1? im, + 1 8ft S4% ftoytO 3 29 b 43 7 2956 76% 78% TV, 4 1 

3ft WJ. QNEOK2JB 85 12 120 30% »* 17,4 12 1808 11% d 0% 1ft 

32 3ft OanRK.M 88 It tSS 31% 31 3,t S RutwndB.48 1 1 S7 225 441, 43% 43% +% 


'. 11% ft ~ Orange 

4C, 23% OrkxiC .78 2.2 

51 50% CMC adj.ega 1.4 

r 141, 0 OrtonP 


766 31% 31 3tb <1 r*™ 

24 7% m 7U 1 -2 30% Ift RunBr 16 75 3ft 28% 28% +% 

111 316. 34 30, 2sh a 1ft ftsTog 76 28 13 5 26% 26% 26% -% 

2 4ft d4ft^ 317* Ift Russefijj l.l 17 98 30i a 29% 2V, +% 

993 13% ^ «!-’ ?1 R»nH120 18 12 33 37% 37i 4 371, +% 


1ft 7 Orion pi JO 56 23 ft ft ft -1. ^ •« 7 5 17 433 4ft 43% 44 +% 

3ft 28% Orion pGS.75 ao 294 ai% 3ft S, -2 4B, » »>% Ftytaod 66 1.5 15 307 4ft 42% 42% +11. 

37% Ift CkRMM.64 1.8 23 135 33% M? S£5 - 23 13J » "l"**' 20 81 2fl% 1ft 20 ♦ % 


37% 1ft OIIIMM04 1.8 23 135 33’, mT 3*,! - » Hyimr 

327, T31* OvrnT s .48 1.6 20 4ii ao% 3tj vtv +s. 1<3 « 1flf * Rymnrpii.17 &4 

28%. 15 OvSWp .50 2.2 19 157 22% 2ft 2ft ** S 

S6>» 3ft O*«nC1.40 4712 213 S3 Sft 52u + i, 13 lift, St tods .161-3 


P Q 


13% 137, 1ft 


34% RPG 1.82 2.8 14 341 6ft 65 fift -% 

34% 2ft PSA .80 to 13 118 SI 2% 2ft +% 

23% Tft PSA dpft.00 8.9 1 2ft 21% 21% 


10% 

s s 

SL tnd s .1613 13 

s 

7 

12% 

11% 

Iff, 

+ % 

2ff* 

SPSTae .68 2 6 14 

30 

34% 

34% 

34% 

+ % 

11% 

Sabina 04 .3 37 

173 

IP, 

O'* 

IP* 


11% 

Satmfl 207a 16 

148 

iff* 

12% 

Iff* 

+ % 


SJfldas 30 1.9 24 

470 

M 

15% 

Iff, 


»* 

StgdSc 14 

57 

10% 

10% 

10% 

-% 

1% 

SfadS wt 

3 

3 

3 

3 


01 

SaltKI % 32 9 31 

228 

36 

34% 

35 



ift. 1ft PocAS 1.54 a< 42 ift ip, Tft +i 40S » ^ Safewyl.70 4 7 10 1888 37% 36% 36% -% 

2ft ift PM1.M lea rewzft 2«* aS 4 2S» ** 63 ,B2 ° » » 29 

57% 3ft Pact (g 3.48 7.0 W 341 50 4S 4BV +V ’S' 19 SUOLPIJ2 W 10 B 29% 28% 29% +% 

ift- S7 PacF& 18 338 it, iS 12 '*• nsnam 9 11% ift ift -% 

25% 1ft. PacftKlrf 2 8.2 45 24% 241? vf, ^ 3°** Snft«ilJ4 .S 18 200 46 44S, «S% +J, 

17»1 1ft RMBd .« t*l7 X 1ft «u ?k +u 54 *** tolM m3. 176 62 824 51% 5ft 51% -% 

10^, 68 PacToHOS 83 M «2 ^ Bffl? tl! 5 *' < 241 « 7.0 9 237 3?, 31% 3? +% 

It 1,% Srw S 3.1 10 18 is! ft 7 SJuanfl62a 83 8 239 7% 71* 7% +«, 

3ft 27 fedCiS U*inS S SS *• ]*> ™ II U. . 


26% ft TrWtn s .12 .5 7 010 23% 23% 231, * % 

25% 18 Trilnd pi. 12 .5 6 23-% 23% 237, - % 

36 26% Trdnd pf2.Z2 65 37 34% 34 34 

K% 43 Trftuna 1 1.5 12 49? 66% 6ft » 

6% ft Triaitr lib 89 3 l&> 7 ft 2 + >, 

7% ft Irtco 20 3 4 11 57 B 5>, ft 

20 12% Trinty 50 t6 T6 19% ift 19% 

35% 157, TrliEng 10b 5 IS 129 19% ift ift +% 

257, 22i, TntE pi 2 7 7 45 u2G% 2S% 26% ♦% 

541, 3V* Tucs£R!30 62 12 102 5ft 53 Sft +% 

3ft 11% Tulle, 48 1 5 18 131 32% 31% an, + % 

3P, 15% TwinDa .90 51 >8 17% 17V 171., + % 

371, 1ft TycoL B .40 I 2 18 438 3ft 3ft 35% 

17% 1ft Tyler .40 2 5 19 17 16 1ft 1ft +% 

U V W 

64% 43 UAL 1 1.6 1777 61% 61% 61% +3, 

22% 11% UCCEL 20 61 Ift 19% 19', « % 

40). 22% UDC n 4 n 9 57 35% 35’, 35% 

2Si, 20 UCU 204 &1 133 25% 25 25% + % 

27 23 UQ pi £» II ,500 25% 25% 25% - 

13% 9 UNCRes 18 22 121, 12 12 -% 

is% (ft ups Aft z t ea 16% i6% us% -% 

461, 30>, USFG 2 32 58 33 3246 41% 41% 41% +% 

75 34 USO s » 92 2.7 W 241 71 GP, 7tK* + 1% 

132% 61 USC pi 1.80 1 4 3 1251, 125% 125% - U. 

28 127* UnlFrM 20 7 19 39 27% 271, 27% - % 

177% 96% UnINV 5 BBS 33 15 24 174 173 173% + % 

SOI, 33% UCampI 64 3 6 26 801 47% 4S% 47% + 7, 

25% 18% LC»ri> ,1-50 63 3742 24% 2V, S* -% 


437, 29% Sondr .60 1 9 M 320 32% 32 32i, -% 


a is- ass?* m s a # »? ■« 

ft 1 P»Sq 5« ft 3 m ii 31% 201* SavE US* 4.2 2 u32 31% 33 +1 

iS ft , -tSSS .« ifl ^ * B 9 S> ^ 

S, fc-SS' 1 ?* “« y S. 8 a ;> 5. 2 f S S 5 -v 

Jr 1 Or* IZSz. ' 20 ao 3 1 5» + > a* 23% scawcja 7.0 11 WS>1 32 aw, 33 +% 


B% 3% . PnkOrlOB 2-2 108 3% 3% 

4ft 28% Pwk H 1.20 30 K 79 40 

4% ft PMPtr* 13 98 3% ft 

17 Ift PayNP .84 4.1 10 217 1ft 1S1 

27% 13% PayCob .18 .7 20 839 34% 233 

7* % Ponoo 84 % 11- 

5ft 46 PwrCen 25 -MS 56% sst 

72i, 46% Pamej2.48 3.7 13 SOI 67% 67! 


SOI* 33% UCampI 64 3 5 » 901 47% 48% 47% + 7, 

25% 18% UCerbslJO 63 3742 24% 2ft 2* -% 

40% 32 UnCrtj rt 799 3ft 32i 2 32% 

1ft 5 UnkmC 45 1ft 11% 12 

25% ift UnElecI 64 7 7 9 820 23% 23% 23J, + % 

100% 31 UnG pi 4 86 ,30 4«i, 461; 46% 

JW< 30 UnO pAI 4 13 36 3r% 907, 31% +% 

94% S3 UE1 pit 891 ,10 8ft 871, *7% -% 

291, 24 un£j pltBe 11. 16 20', 28 28% +% 

Sft 17% UnEl pi; 13 85 346 25% 24 25% + % 

27% 25 UREI p 1272 10 1 26% 26% 26% - % 

68% 60% UnEl pfT44 84 120 u88% 8ft 68 % + I’i 

24 1ft UnE* n1.62e 10 338 Ift 1ft 16% +% 

55>* 45% IMPac 180 aft 12 1903 51% 50% Sft -% 

121% 103% UnPc p»7-2S 6.S 60 113% 112 112 -1 

91% 50 Unryl pi I M ,700 BS% SB B9i« +% 

ft 1% UnitOr T3 2 2 2 

277* 13% UnSmdOSe 2 15 34 26i : 2ft 26% - % 

30>, 17% UOTV&08 .3 73 598 29% 28% 29% + 1 

35>, 15 UBlum 232 7 4 5 228 3ft 31% 31% + % 

31% 25% Ulllil pi 3 97 U 16 29>* 23>j ZB', - % 

32i? 27 Uinu d 4 11 22 30% 30 30% -% 

17 12% UUlu pi 1.90 It 10 18 18 18 

27% 177, unkind 61 3.2 13 360 3ft 19% 20 

513, 36 On Atm .22 .4 26 5 4ft 49% 49% + % 


1 27% 177, Unkind 64 

513, 36 On Ann .22 


I 443, 25% UJerB SI. 16 26 13 576 l|4ft 44% 443, +% 


2* S2" _^ ,S * &1 12 284 on, 31% 3ft +% I* 1la * SoaQ pn.48 It t 13% Ift t3 U 

*«£££■ » 7 V° %• +1 J< 1ft 15 S^mBtloli 2 1B% 16? 16% -% 

S»! Is Jim 2 2P* %?’ 17 16 S~C pictio 13. 9 16% 1ft 1ft +% 

Sft pS* 5*SL ii - aft 11% SeoUidAB 1.7 135 28 2 77, 2ft 

ZVft ?B7 rSH. 0prl2S IK 4 2w| 285) SB's vifi SiwLn rt 848 t-18 V10 1.16 

1^7 '£!'« * « l 3 «f*+» ft -2% t£c£ TtOZ% d 2*. 3% -% 

SJ* S 4 S2 - ^.-2. H Z S 0 ST 4 5T 4 "?• 61 3ft SM0rm.B0 14 17 617 58 57ij 577, +% 

B41 ? 86% PrfL prfi.70 ttB 220 01 . 01 91 - 1 ift SeMut 13 1 78 14% 14% »4%" +% 


21% 12% UdMM 

ft 2 UPkUn 
38% ZP, UMIrG .12 .3 

91, 5 USHom 

46 31% USleas.80 1.9 

54% 31% USSnoe.02 2.3 
33 19 US91MI20 &0 

58% SO USSII pl55Be 11. 
33 25% USSd PIZ25 83 


71 18% 1ft 1ft +% 

1 41 3 ft 2'* 

.3 8 622 37% 36% 37% +% 

TZ8« 8% 7% 8 

I. 0 14 92 43 4ft 43 

23 14 593 40% 3ft 397, -% 

80 29 (5473201* U% 30 ♦% 

II. 339 SO, 51% 51% +% 

83 150 27 2ft 27 +% 


94% 68% WL pra/D as 220 HI .91 91 -T ift 13% SeMut 13 1 78 14% 14% 14%' +% 

53 34 Ponwtl 220 4.3 84 51% 51% 51% +% 43 ? jj, SealAIr J8 1.1 21 47 «% 41% 4z +1 ? 

S' 2 Sli SUS S!^2 H ! ■ IT* 5* 2 1 * + i ,; ^ i a? « 47 ??% 2®% 27% ♦/, 

£ Si 25* 22* 2? ti 50% 3W, Sean 1.T8 4.0 13 3805 <3% 43% 43% +% 

®L 4 J5 12? !E°i2i 5S 2 2L ii aft bkpw.48 <ib sm 36% ss% 357* +% 

23% 1ft PB0pEld.32 B.3 9 120 20>t 20 > , 20% +% 36 2ft SvcCp* 32 1.0 21 172 31% 31% 31% + % 


IQS’, 101% tsst pm 75 >a s 104% vx\ ioft+% 

1% % USST M 77 1% 1% 1% +% 

3ft 2&! U5Teb 198 55 11 1706 361, 35% 351, -% 

101% 73% USWae&OO 84 10 936 05% 94% 95% +% 

56% 36>« UnTecM.40 28 23 2315 50% 50 50% ♦% 

44 32<, t/Tdi pi 2. 55 6 4 (17 401* 39% 3V* -% 

29% 20% UniTel 198 7 0 *12 2T. 27V 27V -1, 

36% 25 Unir 2pM.50 4.4 5 Sft 3ft 3ft + % 


31% 18% PopBya .22 .7 24 82 31% 31% 31% 


151, 3% SvcRe* 


98 121; 12 12% 


271, 17% UWR 1.32 S 1 20 75 2V, 25% 26% + ’ 


28% 17% Unltrda .20 
1ft 9% Unnror 20 
34 24% UnrwFdl.12 

31 19% UnteAl 1.09 

1ft 15% UMlcd n 


.8 36 24 24% 24 34 -% 

1.S 80 1ft Ift ift +% 

34 17 4 3ft 33% 3ft -% 

Mil 290 W, 2ft 28% — % 

4 74 15% d!4% 141, -% ! 


»2 22% »%«■ M» M- 45aft2ft2ft+%f2 ft Shoeftm M 1(47 8% ft ft +», 

171; 15*4 P»«» p»U7 9.0 14 17% 17% T7% 2ft 12 Sho*til .60 M 19 62 19% 1ft 19% +% 

43, 2 P«1nv J8B 24. 24 ft 2% ft +% aft I? StorfedJS 7.4 11 1« 2ft 22', 2ft +% 

£5 S* SSL, *** Z7 II S*S S* + 2> SS 7 * 33% anger .40 .0 IB 452 51% 51% 51% +% 

32% 16% PtiMpO 43 167 26% . 26% 26% -% n 12% SkjAne .48 2.7 20 107 17% 17% 17% 

63 46 PMMp pr S 02 3& S5% 54% Sft -% 32 2ft S^wy 1 24% 2*% 24% +% I 

Sft 34% PWnS .Bl U13 3403 54 53 69. :+ 1% Tr. 4 v, v|S>mmOa| 187 ft ft ft 

2ft tft PtdUB22a 12 7 8855 19% 777* 1ft f0fl ^ smefi 3 33 M x 12301 'a OB', 91% +1% 
37% 271* PMIE PQJD lO , 1270 36% 36-. 08% +1* ^ ig% Smc fe*.M 14 18 34 413, 41% 41% 

42 .32 . PhflE pM.40 11. xSO 30% 3ft 39% - 1\ &, 330- SnapM.18 ‘22 17 396 Sft 52 Sft +% 

TO • S1%- PNIE -p4-*r -Mt-- -458 87 ->• 67 . -6? _■ j MStr ft" Snyder 1.90 “14^33 204 11% 11-11 


78 32 ymaz. ft/.oo . ii,. i*so rx ■ «■ 71% « ” ]l : 441.-. aa%- SokicCSJO 7.7 30 -* 2% 42% 427, 

12% 0% PW»e pn-2B 12. K. 11% 11 11% -% S? ScptfUS t® 5 26% 26% 26% — % 

130 117% PW6 . P1J7.13 14 . 4280.127- 12B 128 -1 75 12 » 34 3ft 2ft 

* 2, 22^ 5SS* Su » li .44 Sft Soefflk 120 10 11 2J0 401, 3B>* 409. +% 

**7 JJJ* jj .- *^“5; 52* K* o p* 8 o«pbz-i3i »ss i ®, 0 e -% 

5, S* ^ L 80 l 1 : „ ^ 2I 4 2i Ii n *1% ZZ>< SC4IE62.18 7.2 9 1339 3CP, 2ft 30% +% 

2ft 1f4 ^'2?- Si*Sr*'- SS 4 IS 29 18% SouACSO# 02 7 2900 22% 221* 22% +% 


If* PJl«W».32. .. 01 T3 2T% W t 21% +% iar ; 02 7 2SO . 

5?* ?5* <e« Si ^ :i * 22% SohdGtftB 00 11 37 3»* Sft 32% +% 

38 1«4 S^PJ" ■* « 4 SS% 87 3JCT1 2.80 07 12 73 487* 481* 48, +% 

^ V * ■••aSRfi 1ft W. +% 24 Sof% pf26° 07 1 30 30 30 

IS* Jf 4 +* Hi *3. ^ IS 30's .189* SoUnOd.72 82 15 W7 21% 20% 21 +% 

3^* g 5252* • 4< L VS ffl &?. 58% 30% BMM.tf tow (005 55% 54 55 +% 

44% 28 -® -■ s ^ ™ S' 4 S* 4 ”1- 73% 48% Sound pi 4 5.6 70 TW* 7Q7* 71% 4% 

14 5 . Sownrt24t> 1.9 8 1260 13% 1ft 1ft +% 


47(, 19% Unoe*M20b 52 12 5549 22% 2W, 27% +% 

Bft 44% Up(ohn*1 52 1.7 26 1317 u90 87% 899, +31. 

47i, 32% ua.rei.12 2.7 10 207 41% 4ft 41% +% 

35% 31% USLF pa 33 01 10 u36% 36 36% * 1 

1ft ft UsKeE 1.08a 01 13 117, 11% 11% -% 

30 2ft Watt. 232 82 13 60S 2ft 36% 28% 

301* 25 WPL pit 30 04 4 2ft 29% 29% ■ J 

30% 39, WPL pit 90 9 4 18 uSV, 30% 30>, 4% 

27% 2IP, WPL pBL36 88 2 26% 2E% 261, 

343, 21 Wil>Co1.4ai 41 10 38 34 33% 34 +% 

26% 20% UtUCo p(2.44 04 2 26 26 26 

28% "21% UWCa pr2.61 04' 1 ' 27% 27», 27% -% 

38 32% UWCo p!413 11. 21 i>36% 35% 36 4% 

68% 31% VP Corpl-282.3 12 392 55% 531; 55»« 4 *\ 

341, 15», VP w! 14 271* 27 27% 4% 

14% 8 Valero 931 11% 1ft 11 

2ft 19% Vater pi 3- 44 1< 40 25% 247, +51, 4% 

ft 2% Veleytn 63 58 2% 2% 2% “% 

371, 20% VanOn, 1 30 10 4 34% 33% 33% -% 

5% ft Vwco 318 4 ft 4 

15% 8% varoo pi 8 1ft 1ft 1ft 

32% 22% Vartan 26 .9 43 63B 2ft 2B% 2S7, 4% 

17% ft Van .40 £7744 45 (ft 147, 14% - % 
2ft 13 Veaco .40 2.4 27 3B1 IP, 18% 18% 

12 ft Vendo 54 51 7% 7 7 . 

14% 101, VesiSeitOa &i 27 ift 13 ift 

1ft ft Vestrnn 11 356 11% It 11% +% 

87% 41% Viacom .» .0 32 1413768 62% 86% +Z>. ' 


2ft ]5% +S2L3S Ss.9ns.+i M 5 SOWnrt24b 1.9 6 1260 1ft 12% 13% +«* 

»■ 2?*! 1 V ^ 1m Si S 9 * S 8 * +1 * 50, 48 son* p!83ta U S 48% 49 48% -% 

11% 9 PHaRfln.D»9 -7. . 160 0*i 9% ft. j, ib% SwAJtT .13 .7 13 1612 10% d19% 101* -3, 


“i ?£, 252X22 2? 2 S li «'« ft a*** >* 12% 12% ia% -% 

28% 18% PtonowlJ* 07 18 aa W* 21% 2ft 4% ,s% SMC^2B 08 10 407 19 Iff, 1ft 4% 

20*4 «% * -U. • St. 2, li «5% 7-*% 8wBe*0 40 7 jOB 5(3 91% 90** 91% +% 

62 37 PBnyS V32 22 16 314 Sft 5ft Bft 4% gg ^i 4 SwEnr J2 Z8 8 131 19 1ft Iff* +% 


122 74% PHhB pO.12 VO « ' -1«9.- *5% +* 30% 22 SNIPS 202 06 12 232 30 29% 2ft -% 

1ft 10% PUtttn 25 1 H! 4 I.» l^ sparton.52 Z9450 388 18% 18 1* -1 

21 15 Plain K 07 .4 -88 123 17% 17% 17% +% 391, 15% SpectP 94 19 2T, 7S, 27% 4% 


f > I 2ft 15% Spntf* 


24 11% Ptanfe J» S' 18 IS 2J* ’5£ lil ® 48% Sperry 1J2 04 70 5685 57 65% 67 +2 


UP, 71* PtariUn .10 -9 18 »* >7%- Iff* JV+J 47 ..31% Sprtaqrije 07 25 14 41% 41% 41% -% 

70% 7 . Playboy 2M ft d ‘ ft. ft . ~*B ® 86% SquafOI.8« At 16 299 4S% 44% 45 +% 

19 5% PoooPd JO 08 728 5% ft ft '% 106 57% Soutbb 1.78 LB 22 817 977, 971, 97% 

727, 27 Poiadd 7 1-6 28 814 82 6ft «% ~% 28% 18% Sttlay .80 03 290 2<% 24% 24% +% 

1ft W% Pondre JO 22 46 215 18 ITS, 1ft 24% ift StBPrt .58 28 18 342 22% 21% 22% +% 

24% 16% . RopTai.80b 4.0 31 135 28% 19 20 +V n to% StUoo .32 10 18 25 1ft 18% 1ft +%• 

2 2% 14% Poms .60 0 (34 (53 1ft W%"W* 5ft 42% SOCHI 280 01 49 2279 45% 4ft 4ft +%' 

28% 177* PonOCIJO 7.5 9 414 2ft 25% 2ft -J* 31 10% Sffac a 15 271 277* 27% ZP, 4% 

Sft 32% PotG pM.40 11 31 34% Off, 04% +% 30% 12% SWPrdl T 14 27% 27 271* 

35% 32 Porta pM.32 10 13 34 34 84 -% iff, wi, St*nd«52 05 13 »17 15 14% 15 +% 

47% 321, Pofflchl 56 i* tt 2Q2 461, 45 Aff, +V 43% 27% SlanWW.04 04 15 385 44% 44% 441, -% 

551, *4 4 Pott! pf 175 06 2B 55 « .» + ( u 31% Starren.08 20 11 13 Sft 3ft Sft -% 

42% 27% Pound; H 05 11 705 4rt, w, 4(9, .-% 12%. ift RtaUScUO 00 122 12% 12% 12% 

83% 43% Pe® p»450 87 *400 517* 99, 51% +7* 3% 2% Stoefjo . OB Z7 13 S% 3 3 

52% 37% PotEl plACW 00- 1<X 50% 80% 50% . 16 7 B ift StrtBcp JO 08 11 2 1ft 1ft 1ft + % 


[98 84% VaB* pf7 72 7.8 z349Qj08% 97% 98% +1', 

1 105 ®% VaEP pfB.73 9 5 *38 103 103 103 -% 

100 64 VaE pU7.72 7.8 z»6096% 98% 90S, -7, 

9ft 61 VaEP pT7.20 81 *120 881, 89% 89% -ft 

06i, 63% VaEP pf7.45 82 Z720 01 01 91 “5% 

24 14% Vlahay 18 39 207, 2ft 203, 

ia» 70% vufcM zao 2.7 it a ion, raff* w.-% 

38 36 WICORteO 69 9 SO 377, 37% 371, 

40 17% Wacfcht .80 1.6 20 46 32% 32 33% -% 

07* 47* Walnoc 71 8% 6 6% 

427, 23 WIMrt » .17 .« 34 7301 *01, 39 391; -% 

36% 22% Walflro .50 15 21 10 13 34 33% 34 +r* 

277, 1ft WU+Rsgl.48 308 261, 26% 28% +1, 

4ft Sft Wales* .30 11 20 to 47% 47 47% + % 

477. 2ft Waiu a 1.40 3.3 380 42% 42 4ft +% 

4ft 21 WamccBI % 19 19 22 *6% 4ft 4ft 

51 26% WmCm .50 1.1 IB 1561 47% *8% *V, -% 

58% 33% Wamrt.1.56 18 *182055% 537, 50* +11. 

'27% I9J, WaahGd.76 04 12 29 u27% 2ft 2ft + % 

1 3ft 21% WshNaO.Oe 32 14 33 34 39, 34 

I 31% 21 %-% 

|2fit* 201; WelFW2J0 


29»« 201; WelFM2J0 m 12 09 27% 27 27 

221, 14% WenOy 24 1.2 19 133*20 1ft 20 +% 

Sft 21% WWCo.48 1.5 17 34 31% 31 31% 4% 

S8% 351* WstP6»Z20 4.4 12 392 51 SOI, 50% -% 

14% ft NMarTfll.04 18 % 5 Ml* 10% 10% 

13 ft WnAirt. 6 1839 iff* ft ft -% 


iw, 4ft primMs.00 .2 32 SOI « »i 4 39 SlorwW.aO 02 12 7 5ft 50% 50% +% 

W% ProSotTO 07 17 161173% Tft 72*; -% 50 24 SUneC 60 1.4 121 44% 44% 441* 4% 

1t 3 'OTU 'PrdRBl J8 1.8 22 12S Iff, Iff* 1ft + 3 51% 341* S»opSri01O 03 21 201 4P* 4«3, 471* 4% 

ift aT PmS 1.40 89 12 » 36 3S -% a i% tft StoEqlJK 08 » 92 20 1ft » +1, 

2V 1% PniRCn 88 IT, 1% 1% 7% 1% *|SanT 887 41, 4 4 

t 2 pruffl n-268 23 107 V, 7% V, . 21% 17 SlrffMBOM 88 10 *100 20% 2ft 3ff, 

20, S. P^Col 2 11- W 2615 Iff, Jft 1ft "> 26% 1S% SbWt JO 01 15 108 257, 25% 2ft +% 

26 19 K&oiaeZIO ftT ‘ 23% 22% .23 ft *% 'BiavSh 66 ff, ft ft 

%. ff. peS ■ T 1133011% 11_ 11% -% 72 32% StmCh .48 .7134 1480 tt% 68% - % 

3ft OT, P»T plA *T7D-2ft SB », *V !41, 6% SunS 22 117, 11% 117, +1* 

MV eT ^ pfC *409 6%. ft 8% , 25% 1ft Sun£ont72 ft| ,179 IBI, 1ft Iff, *7, 

!?* ST! SC zBOO 64% 64% 64% -l« w, 4ft SunCO 3 6.4 S *3588471, <6 4ft +% 


% 5 10% 10% 10% 

02 11 2 IS* 15% 1ft +% 13 ' 5% WnAirt. 6 1839 iff* ft ft -% 

80 24 3834 44% 43% *37, +% 5 t% IMA* Wl 168 3% 3% 3% - % 

0$ 2721 34% 84 34% 33% 18 WAIT pi 2 7.5 18 27% 26% 26% - % 

07 22 220 20% 2 ft 29% -% 7%* j. VVCMA 1042 1% 1% 1% 

02 12 7 50% SP% Sft +% ii t 7% miu pf£ 35 11% 11% 11% 

1-4 121 44% 44% 441* 4% ryu WUTI plA 15 1ft 1ft W, 

03 21 201 51 * 4 ®, 471, 4 % sft as Ws*gE 140 08 15 *2012541, 52% 541, + 17j 

08 » 92 20 1ft 20 4% 55 3*7. Waalvcl 32 07 14 286 48% <7% *ff, + % 

687 41, 4 4 4ff, 30, Weyerti 1 vJWi, 08 » 3351 36% 36% 

a 8 10 *100 2ft 201, aojj 6W ^ 377, Wayr p 0.90 09 *20 47J, «7J, 473, 

01 15 108 257, 25% 2ft +% 5ft 46% Weyr pr450 07 *357 Sft 51% 51% -% 

66 9% 9% ft ift ff, 28 11% 11 11% +% 

.7134 1489 7T% 69% 69% -% 34% 13% WMoN 10 BS 27% 2 9, 26% ->« 

22 117* 13, 117, +% 77% 171* Wntttsfc.60 24 23 B8 247, 24% 24% -% 

.01 ,179 tft 1ft tft *7, 16 s Wllfrad .12 .8 K T 147, 14% 14% 

l 6.4 S *3588471, 46 4ft 4% ift 3 WllmQ 44 228 9% ft 9% +% 

803 *1 96% 96% 96% 4 17 73. 4 WUmrOICb 00 M 53 5% S 5% 

00 16 29 827* 82% 62% +% 43 32% WffObcl.74 4.8 14 123 38% 37% 38 +7, 

558 ft 4% 4% 2ft ft win n bo JO VI 35 468 19% 18% 18% - % 

I 17. 275 T ft 7 ft 5% Winner 26 5% s% 5% -% 

05 14 472 48% 47% 48% +% -|ft 41, WlM*rJ05a .6 20 2 ft ft ft 

1.5 21 377 25% 20. 25% +% Sr, 30% MfecEFSSS 58 11 4*3 *J% 47% 47% -% 

J IS 428 56% 54% 65% + V 103 76 Wb£ pIBOQ 09 *800 101 100 100 - 1’. 

U1B 1 H% 1ft 13»« *9% 28% Wt*cPl084 62 11 3* 46% 45% *ff, 

IT 13 12 11% 12 +% *91 j 34 WacPS2S6 6111 ST 47% 47 47% 4% 

01 1979157% 56% 57% +% 5 ft 33 WilCO 1.48 08 13 20B 52 51% 52 -% 

I .0 20 682 26% 25% 2ff, -1, 74 ft WMirrW.34 00 24 224 117, »% IV, 4% 

TXT 457, 20% Wrlflly a .06 0 2 31 442 45 4ff; 44% -% 

» 8 18 50 50% 'Sft Sft +% 4% 2% Wurtttr 13 31; 3% ft 

1 62 1,1 XT 4ft aft +2 17% 1ft Wylelil J2 00 81 283 IP, 18 16% 4% 

a n 9, pf ft i* 21,4 u m Z9 86 20,4 20,2 

S2 04 10 149 20% 20% 20% 4% X Y Z 

1 09 SB 145 35 34% 34% -% 721, *5., xaree 3 00 14 3262 60% Sft 50% *% 

3 0t *120 06% 95% 0ft +7, 3P 521, xerox pHJS 84 3 56 S7% 57% + >, 

39 7, 13-18 13-16- V 2ft 30% XTRA .64 06 » 547 24% 34 2ft -% 

1^71 125 95 93% 95 to F YorldaP 129 74% 14% 14% 

1.4 14 C7 Z1% 20% 21% +% 37 2ff« ZaieCp 1.32 40 13 33 33% 33% 3ft 

4.2 46 24 3% 23% +% 14 ft Zapata .031 247 4% * 4% + % 

02 20 57 101% 104%10<%+% 60 47% Zayre » .84 .9 23 346 73% 72% 7ft + % 

16 8485 301, 38% 39% +% 297* Iff* ZftnthE 2201 28 26% 28 » V 

17 IS 16% 1ft 16% -»* 38% 17% ZenLba.ia J 21 2009 31% 30', Sft - If 

1.7 20 <73 603, 59% 80% +n ^ M Zero a .29 1 4 15 20% 20% 2ft 

94 8 ft ft 2% 45% 2ft ZumUt 132 12 IS 20 41% 41% 41% + % 


B7 42 PSln pffl 

90 54 P»n p£ 

79% 50 PSln pff 

79% SO PSln p*Q 

Sft 56 psm pn 

11% at, PStfTM 

25% ft PSKH pt 

2S% 8% PNH pS 


*600 88 88 88 lift 90% SunC pi 2 28 03 *1 96% 96% 96% + 17 

Z16C 7ff* Tff* 751, 64% 40 Sundsbl.80 00 16 29 82% 83% 62% +% 

1200 75 75 75 6% 4 SunMn 558 4% 4% 4% 

zieo 92 32 92 ft 67, SunU ptVM 17. 275 T 6% 7 

4 435 Iff, O'* .9% 4ft SI SuoTraa.20 05 M 472 4ff* 47% 48% +% 

21580(9% fa 22 . -T, 2P* W SupVWa J8 1.5 21 377 2ft 2ft 2ft +% 

3 24 23% 24 +% 5ft 3ft SuptAl .48 J IS 426 56% 54% 5S% +% 

86 32% 32 82 -% ift 12 SwanA 04 1 J 18 1 13% Iff, Iff, 

51- 31 30 . 30 16% -10% SymCp 17 13 12 11% 12 +% 


•5. vfi- ruju dK * 3ft *r a* - 2 1ft 12 swam ^4 w • «■* >*‘4 

2S 4 ^ ^ 51 31 30 30 Tft 10% SymsCp 17 13 12 11% 12 +% 

2« 4 « MH Se 56 29% . 29%' 29% 50% 28J 4 SyntnsIJO 01 19 791 57% 5ft S% +% 

37% a 9 PSrtaea MW THnS - 38% ^ +% Sft 3ft TDK .31a .8 18 50 SO, Sft Sft +% 

S ? ssss. i? # sa s-s-ij a ? -ap ff s- ? •£ +1 

ift « ^ SI 50 ** SSt— 80 TW 3 11 *720 961; MM+% 

SI iff, PSEG pt017 05 33 «% ®% “ 2 . ft u-teviTacBt 39 7, 10-18 13-16- V 

S 4 «j, 4 pgp p pC 43 9.3 16 j* ‘ ® U S 64 RMSrdl.16 V3 21 125 95 90% 95 +T» 

Mi! (Ho ^70 02 £. +% R 18 ToBey -30 MU «7 Z1% 2ft W% +% 

» J £ SSS K K * «. " 3 IWj )5i tSU W 20 57 10ft W, 10«%+% 

« a » s« » srr ^ a ^saa - + s 


«* & i 7 a E « £ 4 ;. S% S T^n-72 1.5 18 ™ «, «% ,% 

3ft .«% PibO'* 16 ^ 10 347 7% 7% 7% + J< fS 34% Tem»B0O4 81 50 7255 37% 36), 37% +% 


™' 4 10 347 7% LI IT 4ft 24% Termed 04 ^ JL 4 ^ 

ft ^8 ■ -J 2.1 16 473 67% 87% gj, +*4 ^ terdyn - 138 223 27% 27% 27% 

? 4 « ea 7% .7% !!* + > 27 Teaor pt016 07 1U 247, 24% 2*8 +> 

ft S - gWff’Ei-i rtn t5S 23% 2ff, "■’* onr a -T«OCO P 3 83 « 3072 3ft Sft 32% +% 

3ft . 2®4 j 17 254 33% K’a tl' S fn. T*«c • 1 00 ' « 20 1ff;'» +% 

Aft QhlWl 2* _ * £ % ™ • '•■gj 56 7.5 « 500 21 2ft 20% -% 

• B . g «.■ 8% ft 4ft 28% T«EslZ20 U4«« 3ft +% 

a a ssr ”io. m* *»!• |j s +,< g- f*. r ss a a :j 

rr e s» g y a„aia.:s a. s. w .« «»- £|, 1 1 . ' 

nil. <m rjR Of It. 50 137% - 1* KJ. SB* T«WI?S8 04 7 5384 St, 31% 3S +% 


St .£ SB*- -8 *?»% fu $ 5i a s ■ S5 Sr r a ? 

s ? a - - 9bi I--; $ f Ss *• » f i :: 


85- ft’ 

1B4 24»l 


s-jR-iS' ’ u sra aa 


Solos aguras are unotBcW. Yoffly WQte «d Iowa rattotf 1t» 
prwtouB K W9ff<8 pluattw buttwiJ vnok, but not On latest 
tracing day. Whan * spd or stock cMdond smowiHng to S 
per cent or more ha3 bean pted, the yWi Mj^t-low range and 
(Attend are atiowti far the new stock only- Unless otheretta 
noted, «te* ot rtittancfa are annual Mureamen* based on 
Ito West deemtfan. 

B-cWdend atao extras), b-snul rate of cflvktend plus 
Stock Attend. ofcMdattia cSvktend dd-ctSed-d-nmA ytwriy 
tow. s-dMdend deebrad or paid in precodng 12 morafts. g- 
cMdend in Canedhn tints. tu&fK> to 15% non-redtoffwa to*. 
KMdond (todared atter spii-up or Block cMdend [-teyktend 
paid fate year, omitted, deterred, or no action taken a latest 
dMdfftd meeting. k-dMdend declared or paid tfds year, an ac- '■ 
cunuMw issu* w«i dlwtencto fa arrears, n-nsw issue h me 
past 52 weals. Tha high-tow range begets wftfi the steit oi | 
mteig. wvnex) day dffwOfy. P/E-prtce +wmi n gs ratio, r-dvl- 
dand declared or bald to preceding 12 months, plus stock dto- ' 
(tend, e-atoefcapft. OMdontte begins with dote of sp0t ste- 
saiet t-dMdend paid fa stock fa precedng 12 months. «sd- i 
mated cash value on ex-dMdend or ex-dstributlon data, u- 
newyeartyhigh.v^arfnB halted. vHn Oanfemptey or reemr- i 
ship or being reorgaoiHd under the 8artauptcy Act, or secu- 1 
rtdee ssswned by such compa n ies, wri-disfributeti. wi w h en i 
iseued. ww-wlth warrants. n-ex-dMdend or sx-nghta. «Es- ! 
eXKisfrfounoa, xw-wWiout mnaits. y-ak-dv idend end sates i 
in fu0 y fa y W d z-seiea fa fid. 


46 

148 

7 

ff* 

«%- 

9 

320 

15% 


15% 


33 

17% 

in- 

I7U - 

87 

167 

21, 

ff? 

21M8- 

14 

87 1 

J6U 

277, 

28% * 

16 

268 

21% 


21% 

14 

3 

2 ft 

01% 

01% - 


*3 ff 4 5% 6% + % 

1| 1 3*3, lO, 3*3, 

12 3 50% 50% 50% - % 

461 in, Iff, 11%+ % 

13 13 ZT, 2t7, 25 +■ % 

B 87 13 OI?.* Iff, - % 

B ft ft ft - % 

42 236 2ft 25% 2ft + 1 

3 1ft 1ft 1ft 

12 16 Jl'i 30% 3ft - % 

17 3 3ft 3ft 3ft- % 

64 u22 JH, 22 + % 

K)ul9 in. 18’«4 % 

6u3Q% 30 30% + % 

f iS % % % 

1587 5-16 % 5-16 

9 30 19-', (3% Iff, t % 

13 46 27% 26 27%+ 7, 

D D 

o «•% n« », - % 

85 1% 1% ft + «, 

111 16% 1ft 16% + % 


f! 8k 

Sack !S> E 108* Kgb law Pan Chop 
oaimae 383 15-16 % 7, 

Difjicon 1776 % 7-16 % + 1-11 

D 4lri» 19 308 43% 4ft *3% -r % 

D*0fla* 21 22 ft ft ft 

DomaP 2491 17-16 1% 17-M 

Duum .80 61 30 30 30 

E E 

EAC .40 304 { ff, ft ft- % 

ERC 22 62 1ft 13% 13% + 

£4010 6 ft ft 3% 

EenoBfl .12 284 14% 14% 14% 

Eto>nor HO 4% 4% 4% * i, 

EnrSrv I % % % 

Eipay 40 11 54 28% Sft 27% - 1* 

F F 

Fabind JO 11 4 28 28 » - % 

FKtau 13 10 6 ft ft 

FAusPn 3S41 u!1% 11 II 

FCapHd 83 M7 12% 12>* Iff; 

FwenP 931 15 92 1ft 17 ift - % 

irjFlamg 7 4% 4% 4% - % 

Flute 1.141 15 21 26% 26% 2ft - % 

RrmXS 143 6 ft ft - % 

Foio*»- 36 MO 36% 34?* »| + % 

FraiLwi 4 18% 17% 1ft* ft 

FwqEl 21 4 3i% 31% 31»* + % 

G G 

GUI 1 ft ft 6% i 

Gal,yO 11 95 % it- 16 ivie 

Ont«fl.25e 79 tr% 1ft t»%-+ % 

Glolttts I 15 IB 46», *6% 46% - % 

Cwnr lb 26 *15 25% 2ft 2 ft 
GidFM 268 9-16 % %-tll 

GrndAu 40 23 17 Iff, IB Iff, 

GrtUC 52 24 753 *0% 3ft 40% 4 3, 

Gr**nm 121393 21% 19% 20 -2 

CrotiW.W 15 1 10 16 16 + % 

GrdCh 50b 13 30 Iff, 13 Iff* + % 

GlfCdan 52 595 1 1 Iff, 11 + % 

H H 

Malml 99 BIB 4% *% ft - % 

HampU J3I 10 26 1*3, 14% 14% - % 

rtanlrpii 50 17 106 u32% 31% 3ff; ♦ 1% 

KiiOro . IS 14 219 4 ft *8% 4ft ♦ % 

HnnCn 67 10% ft 1D% 

rteteo .10 IS IS 27% 27% 27i, + % 

HenrtO Ti 4% 4% 4% - % 

KpUyCn 5 32U1B tft 19 - % 

HmtCn 748 ff% 2ft 2ft + % 

Hermit .56 15 2B 3», 38% 30% + % 

HrnHar 55 8% B ff, + % 

HouOT 97e 170 3% ff; 3% 

Huskyg 36 675 6 1 * 8 6% ♦ % 

I I 

ISS .12 103 ft ft ft + % 

ImpOiCgfeO B69 X>, 3ft 33%+ % 

In*?* 63 30 ff; 6>« 6% - % 

InlStM 1082 ff, ff, 6% 

IroqBrd 168811 33% 333, 33% + % 

J K 

Jacobs 22 40 8% ff, 8% “ % 

Jrtron .711 15 55 ft ft 9% + % 

jonnPd 6 2% 2% 2>j + % 


v to 

Star* U* E 108t Mffi lew Oea Qbqb 


JSIUltM 

KayCps .24 

KayCaA.ua 

Keypn 

Kmark 

Kuoy 

KngerCZ32 


LaBarQ 

LdmkSv 

Later 

LatsurT 

LorTWn 

Lume* .08 

LyncnC .20 


UCO Hd 
UCO Rs 
USI Dt 

usn 
Uacrod 
Marmpf235 
Uamsn .12 
llama 

MaH V16 
Mena .60 
UctiQn 
kMAn 20 
MnsxW .28 
HtcnIE .24 
Mofti. 


5 48 Ift tft 

6 44 23% 23 

9 J S', ft 

447291 18 17% 

30 3% 3% 

2* si 2% 2% 

391 99 271; 27% 

L L 

55 ff* 2 

& *6 « 1ft 

22 122 W). ift 

29 16 7 7 

26 672 2ft 26 
28 45 23% 23% 
52 31 u20% 19% 

M M 

13 10 1ft 15% 
119 1% 1 

35 1ft 1ft 
281 2 t% 

4 % % 

f 72 22 

1S« 35 1ft Tft 

23 52 22% 2>7, 

20 11 00 891, 

22 17 Iff, Iff, 

8 63 41; 4% 

34 2 W% «% 

22 2 12 12 
11 308 11 10% 

30 7», 77, 


N N 

MPMnl .10 375 1B% tft 

NMxAr 36 22 20% 20% 

JitfYac IJSe 14 39 27% 27 1 , 

NYTmiet.60 22 100 63% 61% 

NMbE .2Sr 10 5 4 ft 

NuOOl 9 50 5% S% 

Numac 97 6% ft 

O P o 

OEA 16 ID 2*% 23% 

Oakwds .08 15 63 1ft 18 

OnrKH .20 328262 tft 1ft 

PlUICpe .38 32 9S 42% 41% 

PE Co 113 13-16 % 

PtrtLm 314 13-16 % 

PienrSy 3 4 4 

PitDsm 29 173, 17% 

Pfflwayl.80 M 1 98 98 

PopeEv 48 3i, 3 

Proud « 273 ft ff. 


R R 

Ragan .12 30 l 20 20 20 

Ranabg .72 26 421 Tft 19% 1ft - % 

Raari A 77 484 73 71% 72+7, 

Retrt B 127 22650 u > 19 114% 119 +4% 
RstAsB 13 20 ft 9% ft- % 

RatAsA.ISe 11 4 e 8 8 - % 

Rckwyt 28 26 269 21% 21 21 - % 

Rogera .12 4 21% 21% 21% + % 


1ft- % 
23 
ft 

17% 4 % 
3% 

ft 4 - h 

27%4 % 


ft+ % 
1ft + ** 
15%+ 1, 
7 

2ft- % 
2ft" % 

20% 4 % 


1ft + % 
1%+ % 
Iff, I 

2 + % I 
r, - i-n 
22 , 

1ft + 

a - % 

90 

iff, + % 

ft 

Iff,- % 
12 + % 
11 

r,+ % , 


w + % 
20 % - % 
2ff* 

63% + 1 
4 + % 
5% 
ft 


04 

Iff,- % 

1ft 

42 + % 
13-16 

13-18 + % 
17% - % 

BB “ % 
ff,+ % 
3»,+ % 


OVER-THE-COUNTER Nasdaq national market, 3pm prices 


Sates ffiph law Lasi Oaig 
DtadM 

1178 it ”, 18 ' Iff, 

109 13% 13 13 

463 12% 12% t2%- % 

K2 Iff, IB 1 , IB’, - % 

t 809 3 S- 16 3% 33 16 - V1( 

I 278 Ift 13% 13', - % 

.24 114 27 26% 26% 4 I. 

144 1% 1 S16 1% + lit 

1*5 4% 4% *1,- I, 

50 9 8% • 

ITS ft 5% ft 

.80 218 16% 18 16% + % 


1 

4167 

36 

35% 

36 

• Mo 

152 

ft 

6% 

ff* - % 


81 

14 

IP* 

14 4 % 

00* 

288 

6ff* 

61% 

Bff*+ % 


206 

31% 

28% 

31% + 1% 


10 

ff* 

ff* 

ff* - % 


J4 6 Iff, 18 18 - % 

JO 278 21% 21% 21% + % 

.84 1147 15% 15% 15% + % 

103 6% 6% ft - % 

411 19% 18% ift - % 

.44 59 13 Iff; Iff, + % 

831 11 10% 1ft 4 % 

t 18419-18 1% 19-16 + 3-11 

.50 308 1ft 1ft 1ft 4 % 

34 14% 13% 14% 4 % 

1B6 11% 11 11% 

JO 7 Ift Ift (ft* % 

1 6 4 4 4 4 % 

1 100 3», 3S% 3ft - % 

.88 BOB 36% 35% 36 + % 

.40 178 Iff* 11% 11% - % 

42 5% ft 4%- % 

93 37% 3ft 37 

152 ft 3% ft 4 % 
1.02 G2 37 38 38% 

286 1>% 107, ii%+ % 

760 i% i via i% * i-ie 

33 9-16 % 016 

1.80 252 4ft 43% 43% 4 % 

12 21% 217, 2ft - % 
5117 26% 25% 5B% +2% 

.50 140 25 2*% 24% -1 

496 14 12% 14 4 1% 

115 11% 11 11% + % 

160 21% 21% 21% 

.14 106 18% (6% 18% ■* % 

1618 16% 1ft Iff- 4 % 

4467 3ft 30% 32 4 1% 

502 38 371, 371; + % 

19 26>, 26% 26% 


Suck S*fct tbg* lew Last Cbag 

IHrtetJ 

Cirrus .15* 7 49% 43% <9% 

Cipner 286 ift iff, tft 4 % 

C*prtco I 335 7 6% ft 

Circon 42 tff* 10% ift 

CeeSGb 88 1842 27% 25% 27% 4 1% 

Ctzfids .90 25 32% 32 32% 

CtzUt A I 88 46% 45% 4ft + % 

CtzUt B 0 16 75 45 44 44% 4 % 

CHyPad .40 1260 14% 14% 14% + % 

CtvNCp 88b SO 39% 39 39 — % 

a*rkj 98 17 31 30% 3ft 

ClearCd 11 15% 14% 14% - % 

ClevtRi 2 16 1ft 17 1ft 

Cm* ms 3903 20 1ft 18% -1% 

CoaslF 9 17% 17% 17% + % 

CotmLs 08 22% 22 22 - % 

CocaBtl ,58a 2 53% 52% 53% 

Coeur 161 11% 11% 11% + % 

Oogenic 1532 15-16 2 13-16 2 13-16 - 

Cohen* 724 14% 14 14% 4 % 

CoJabR 373 ft ff; 8% - % 

Colagan 250 22% 21% 22% + % 

Collins 14 5% 5% ft + % 

ColLAC 1.12 10 44% «*% 44% 

ColrUa IB 22% 22% 2Z% - % 

CdoNI .74 109 18% Iff, Iff; + % 

Corns I r 133 ff; 9% 9% 4 % 

Comes! .12 130 2ft 25% 25% - % 

Comdla .16 224 13% 13% IP* 4 % 

Cmoial 413 ft 7 3-16 ft + % 

Cmanc 020 - 29 49 4ft OS',- % 

CmceUs 178 2®, 28 28 - % 

CmIShg .56 22 14 ip, ip. 

Com Am 1 % % % 

ComSys .15 237 Iff, 1ft Iff, 

CmpCrd 589 27 26% 26% - % 

CmpCrS J2 358 16% Ift tft 


Compos 

CCTC 

CmpAs 

CmpOt .08 

CptEfW 

CmpfH 

Cmpwn 

C-mpLR .12 

CmplM 

CnrpPr 

CmTskS 

Cmpulit 

Comshr 

ooncptl 


192 ft 2% ft 4 % 

812 12 11% 117, 

110 41% 4T 4t 
17 7 ft ft- % 

S3 9% 9% Bl, 

3l Iff, 13% IP, 

80 8 ft ft - % 

I ff, 8% ff, + % 

1982116 2 2V18+ % 

10G 7% 7% 7% 

159 28 2ff* 271, _ % 

56 ft 5% ft + % 

42 10% 10% 10% 

M2 1ft 10% 10% - % 



160 

32% 

32i t 

3ff; 



4 

11 

11 

11 



0! 

Iff, 

iff. 

10% - 

% 


16 

2ff« 

22 

22 


,60b 

614 

40% 

421, 

42%- 

% 


452 

ft 

4% 

ft- 

% 

.12 

42 

0 

8% 

8% 



709 

5% 

ft 

ft + 

>4 

.48 

51 

ZT 

26% 

26% 


54 

43 

17 

iff. 

IBS* + 

% 


2* 

1ft 

14 

1ft 4 

% 

.10* 

43 T 

16% 

if* 

1ft + 

% 


BBDGs 
BRCom 
Bancokt .40 
ScpHw TJ6 
Bancwc 
BangH JO 
BKNEs 2 
BfcMAm 1b 
Bantvt .05r 
Santa .40 
feronO 
Barrtss 
BtTnA 

a as Am i.04| 
Ba«F .BOa 
Say Bk, 084 

Bay% -12 

BncnO 

Bentian 

BetzU 1.32 

B>0 B 

6 (g Bear i 

Btndly 

BkoRea 

Bmgen 

Btosrc 

BiMCfl 
Bl/Olne 
BoaiQn 1.85 
Bot£v ,30b 
BoilTc .16 
BoslBc 1 
BsinOg 
BsmFC .60 
SraeCp 

Bianco .12 
BnaTom 
Sr imps .16 
BwItfTs 
Brotim 04 
BmrSs 
BMAS 1.MJ 
Suwnid 

C COR 
CP Rhb 
C«L 

CPI .15a 

CPT 

CSP 

CTECs .92 
CAC1 

CbrySc 1.02 

CalMc 

CalSivg 

CdlhrP 

Calny .16 

CaeCfb 

CrdnlD OS) 

CereerC .OBI 

Caiemic 

Caringoi 

Cartert i 

Caseys 

Cencors 

CnirBc 1.80 

Canscor 

Can Bet 1.50 

CSSrtS* .39 

CFdBlw .84 

CarrrAt 

Catus 

ChapEn 

ChrmSs 

CbkPirt 

Chktch 

ChLwn .40 

Cfteme* 

ChryE M 
ChiCtW 
ChPas 
Chionr 
CtirOws 20 


131 30% 29% 23% - % 

439 15 U% 147,- % 

I 13% IP, 13% - % 

67 5% 5% ft - % 

728 47, ft 4% 

294 11% 10% 1ft - % 

16 4% 4% 41, 

722 01% 20% 20% — % 

18 23% 3P, 2P, 

56 P; 3% 3% + % 

B B 

133 33% 32% 32% - 1% 

167 8% 8 8 

164 8% 7% B + % 

$4 4& 4ft 47 % - % 

156 11% 11 1ft + 7* 

!« 13 12% 1ft 

335 66% 65% 66 + % 

115 ft 6% ft + % 

9*4 28% 25% 27-3 % 

50 20% 20% 20% 

7 1ft Iff, 1ft - % 

ISS 22% 221, 22% - % 

11 0% B 9% - % 

309 12 11% 1ft 4 % 

31 45% *5% 45% - % 

86 86 B5% 8P, - % 

372 IP, 11 1ft + % 

60 15% 15% 15% 

40 9% ff# ff, - % 

<73 39% 38% 33% + % 

137 IP; Iff* Iff; * % 

117 17i* Iff, 17i, + v 

425 12 11% 11% - % 

1013 9% 9 9% - % 

3119 1ft IS', 15% + % 

2S ft ft ft 

148 ft B% ff, - % 

80 Iff, ft 9% + % 

212 43% 42% 43 - % 

*88 Off. a 28% 4 % 

22 4% ft ft 4 % 

184 3*% 34 3«% + % 

6 4% 4', 

39 *0% 40% 4(J% + % 

15 ft 9% ff- - % 

32 ff, 6 6 

305 (, % 7, 4 % 

*39! 18', ir, 18’, 

12 30% 301; 301; 

80 15% 15% IP, 

1M 2ft 20% 20% - % 

109 28% 28% 28% 4 % 

4306 10% 10% 10% 4 % 

c c 

50 5% 5% 5% 

827 5 ft 5 + I, 

132 17% tft tft- 

Z71 28'; 28% 28% + % 

185 ft ft 4% 

S3 1ft 12), 13%+ % 

9 21% 20% 21% + % 

55 3 21516 21S-16-1- 

248 2ft 27’, 27i, + i, 

581 11% 10% 11% + 7, 

10 ft 3% ft 

355 % 11-16 % 

127 13% 13 13 - % 

248 I', I MB 1% 

16 23% 23% 23% 

1M8 07-16 9 ft* % 

534 Iff, 1ft 191,+ % 

67 2ft 28 26% 

283 2ft 19', 2ft + % 

IB 20% 20% 20% - % 

63 11% 11 11% + % 

335 47 46% 46% — l, 

1073 36% 35% 3P, + % 

35 51% 51% 51% + % 

50 25 2ft 2ft - % 
112 301* 30% 30% + % 

10 ff* ff, ff* + % 

4824 41% 391, 40% + ft 

26529-16 2% 29-16 


CnCap 040 119 14% IP* iv,- t, 

CCapR 1.68 121 ff* P* 8% 

CCapS 016 156 12% 12 12% 4 % 

Court* 51 9 ft ft- % 

CnsPap 1.60 *1237 SB 56% 85% - % 
ConsfM .06 2 ff, ff, 2% 

Consul 223 ff, ft ft 

CflrtBe 004b 50 6ff, Bft Off* 4 7, 

Ciihim i ft ft 0% 

OLasr 131 9% 9 ff* 4 % 

Convgi 8510 ff, 9% ff, + % 

Comma 179 15% 14% IP, + % 

CooprO 1217 0% 2% 2% 

Ccaprt. 534413-16 49-16 4% 

Coorse JO 905 29% 2ft 29% 4 % 

Capyte! 127 8% ff* ft 4 % 

Corcom 11 6 7% 7% — % 

Cordis 790 12% 12% Iff, 

CofpSM 1.24 434 41% 40% 407, 

Corvu* 1401 3 7- 16 P, 3 5-16 

Cosmo 27 P, P, 3 3-16 + 11 

GrkBrt .M 25 20% 19% 1ft- % 

Cronus 661 3ft 271, 2ft - 7, 

CrosTr .80*136 22 21% 22 4 % 

C-nBk 13 15 tft 143,-3, 

Cnimos .25 567 25% 24% 25 - % 

CuitnPr .30 71 15% 15% Iff, - % 

Cut urns .50 204 21% 21% 211,4 g 

31 1ft 1ft 1ft- % 

D D 

DBA 42 14% 14 14 

COI Z2 P, ft ft 

DEPs 2 14 14 U 

DSC 10623 71% Iff, t>% 4 7, 

Dar+Gp .13 181 136 133 136 -J 

Drucrd 04 266 24% 23% 2ft - 1% 

DralO 610 13 12% IP* 

DlSwtCh 129 7% 7% 7% 4 % 

Datstp 148 35% 33% 34% - 1 

CXwth 3 ft ft ft- % 

Datum 668 7 ft ft + % 

Davison 2 4% 4% 4% - % 

DebShs .20 162 29% Sft 29% 4 % 

DechO 1333 12 11% 12 + % 

DoVatti .72 186 2ft 20% 30% + % 


1133 

2BJ, 

S% 

28?, +3% J 

Fillers 

1.« 

403 

27% 

26% 

2ft - 


FiflhTs 


20 

6 

6 

6 


FiggieB 

.68 

IK 

25% 

29% 

29% 


Flint, 

.60 

15 

6% 

6% 

ff* 


Finales 

.20 

10 

12 

1? 

12 - 

% 

Flngmi 


ISO 

10 

ft 

ft- 

% 

F<mgan 


386 

20 

28% 

2ft 


FAtaBk 

1.28 

111 

13% 

13% 

13% - 


FlAFiK 

60 

46 

14% 

14% 

14% — 

% 1 

FiATns 

1 


Saks thgh law Uu Clan' 
(HnM 


GTS 

Galileo 

GamaB 

Gentries 

Gena* 

GerlUs .06 
GlbonG 56 
GigaTr 
Goraa* ,10a 
Qookff .76 
Greco .52 
Grades 
Grantre 
GrphJa 
GrphSc 
GWSau .48 
GlSoFd 
Gtech 

GuHM .20a 
GflBdel&SOc 

HBO JO 
HCC .06 
Habere 
Hadco 
Hedson 
HamOd .07j 
HarpGa 56 
Hrm* 1.72 
Hathws 50 
HawkB 
WMn 
HKhdyn 
HcftgA* .18 
HengSa .06 
HManT 
Helix 

HenrdF 1 
HrborCp UO 
HtCfcom 
Hogan 

Honlnd .64 

Horzlnd 

H8MJ 

HuntJB J24 
Tfafaln 

HWgBs .84 

Hypoiu 

HylakM 


80 26>, 26 

13 22% 21% 

12 4% ft 

4155 26% 2ft 
146 30% 29% 
3? 30% 3D 
SB 21% 21% 
378 25% 24% 

101 31% 30% 

292 S*% 53 

M 3ft 33% 
59 44 43% 

14 47% 471, 

237 3ff, 30% 
279 29% 271* 
207 32 3t% 

1117 57% 57 

221 2 1', 

29 171* 17 

400 20% Iff; 
41 48% 48 

65 1ft 1ft 
155 1ft 15% 
775 9 B% 

600 Sff; 28% 
76 30% 2ft 
2 3ff* 39% 

29 12% 10 

53 30% 30% 

356 2 1% 

460 13% Iff, 
91 P, 3% 

SO 277, 27% 
3GB 4% 4 

M« 23% 23% 

G G 

367 2 t% 

6 27% 27% 

79 ft ft 

2133 843* 82% 
162 3% 3 

244 ft 8% 

411 23% 23% 
as 1ft 14% 
103 25% 25% 

100 Iff, 18 
34 26% 2ff; 
355 16% 16 

143 ft 8% 

129 20% 19% 

10777 9% 9 

14 23% 23% 

12 9 9 

552 25% 247, 

30 Ift Tft 
38 3-18 3-18 

H H 

30B4 tff, 11% 

1 6% ff, 

70 10 11% 

27 ft 4 % 

1061 5% ft 

194 10% 10% 

127 27 28% 

110 45 4ft 


H 

2* 

p. 

ffa 


87 

ft 

ff* 

Si,_ 

% 

4 

1% 

1% 

11*- 

% 

332 

ft 

3% 

3% 



*84 26% 28% 26% 

*6 26% 26% !6% 

10 9% 6% 5%- % 

83 26% 26 28 — % 

9 43% 43% 43% - % 

104 2ft 24% Jft- % 

188 173, 171, 17%+ % 

1418 11% Tft 11%+ % 

26 37% 371, 371* 

12 6 9, 6 4 % 

960 «ff 2 44% 4ft +2% 

58 44 43 44 4 % 

43 21% 20% 21% + % 

26 301, 20% 29% — % 

32 17% 17 171, + % 

12 9 % 6 % 6 % + % 


Delta us 14 9-16 7-16 7-16- % 

DeniMd 37 8% ff, 6% + % 

DiegPr 171 23 22% 03 

Dlaxonc 495 ft 4 1116 ft 

Diceon 45 26' J 28% 26% 4 % 

Wooed 53 4 ft 9, 

DtgiiCs 158 27 2ft 2ft - % 

01 1ft 16 

% 181 47 46% 4ff; - % 

DI’Gnl 20 839 19% 19 (9% + % 

DomB 1.32 x4B Aft 45% 45% 

DtchH .28 15 15% 1ft 1ft - % 

DoyIDQ .88 267 26% 25% 25% - 1% 

Drartz 50 22 IP, IP; IP; - % 

Drertr 13 Iff, IP, 16 

% 10'. 12% ♦ % 

Du r Fib .16 152 14 IP, 14 4 1, 

Dynsen 190 9% 9% ft - % 

DymeftC 795 31 W% 30% - % 

E E 

ECTTel 9 6 6 6 

EagrTI 62523-16 21-16 2 3-W + 1-1 

EcmU 1.04 200 *6’, 4ff, 49% 4 % 

EiChic 195 7% 7% 7% 

ElPas 1.50 1044 16% 16% 16% - % 

Elan 2 «V* Ift 10% + % 

Eldons .» <1 18% W 18 " a « 

EkeeBto 221 8% 8 ft + % 

EJCarti 263 14% 13% 14 + % 

BeNud 231 IF, 11% 11% - % 

EKRrrt 23 171; 17% 17% - % 

EuonEr 9 7% 7% 7% 

Emilia* 1137 10% 10 10%+ % 
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WALL STREET 


Refunding 
plan fuels 


optimism 


ENCOURAGED by a confident federal 
bond market, stock prices staged a cau- 
tious rally yesterday from the weakness 
of the past four trading sessions, writes 
Terry Byland in New York. 

Investment activity was subdued by 
the commencement of the Group of Sev- 
en economic summit in Japan and by 
closure for the day of the London and 
Tokyo financial markets. 

But New York felt more optimistic to- 
wards this week's record $27bn refund- 
ing programme from the US Treasury, 
and long-dated federal bonds gained 
three quarters of a point However, 
weak federal economic data suggested 
that interest rates may fall further in 
the month ahead. 

The stock market was led higher by 
IBM and the other technology stocks. 
Despite an easier trend in crude oil fu- 
tures in New York, oils improved, but 
turnover was light 


By 2pm, the Dow Jones industrial av- 
erage was 7.31 up at 1,781.99. 

The rash of vehicle price increases 
brought gains In the Detroit motor 
stocks. General Motors at $79% added 
$%, still responding to its decision to in- 
crease car prices. Chrysler, planning to 
lift prices for its light trucks and popular 
minivans, gained $1 to $38% while Ford, 
which is following suit jumped $1% to 
$78%. 

Worries surrounding US public atti- 
tudes towards nuclear-powered utilities 
in the wake of the accident to the Soviet 
plant continued to subdue utility stocks. 
Long Island Lighting (Lilco) eased $% to 
$11%. However, among the other utili- 
ties with significant nuclear involve- 
ment. Atlantic City Electric rallied $% to 
$33%. 

The Dow transportation average re- 
sponded to sharp gains in rival railroad 
stocks as a strike shut down about a 
third of the Atchison, Topeka & Santa 
Fe network. 

Burlington Northern added $1% to 
$87%, and others to firm included Union 
Pacific, S% higher at $51, and CSX, $% 
up at $33%. However, Santa Fe stock 
edged up $% to $35%, hoping that its 
new-style freight cars, intended for both 
rail and road haulage, will overcome 
union resistance. 

Wall Street took a favourable view of 
the House approval of a fiscal 1987 fed- 
eral budget incorporating new taxes. De- I 
fence stocks moved higher, with Boeing 


$1 up at $56%. Lockheed up $% at $55 7 /b 
and United Technologies $% firmer at 

S50J4. 

Saatchi edged up S% to $38 in the over- 
the-counter market, as it negotiated to 
buy Ted Bates Worldwide, a move that 
would make Saatchi the world’s largest 
advertising agency. 

Ba nking stocks improved, hoping that 
further falls in short-term rates will help 
earnings statements. Once again, J.P. 
Morgan stood out with a g ain 0 f $1% at 
$81%. 

Although federal funds remained low 
at 6‘%* per cent, the Fed made a further 
$2.5bn in customer repurchase arrange- 
ments, to help smooth the path of the 
Treasury auctions which open today 
with the sale of $9bn three-year notes. 
Bond prices remained firm, but off the 
top at mid-session, while Treasury-bill 
rates eased by a couple of basis points. 

9 Toronto fell to the day's lows by mid- 
session, and Montreal followed suit with 
only oils and banks moving ahead. 


TOKYO INVESTMENT 


Looking to 
the summit 
for a guide 


tors dominated the. stock market azuba^ . "EUR QPfe- ~X r v f 
slump reliably foflowed & bull market; 1 . 1 XX:/ • 

Today, there was widespread recogxu-V; ■r-'y.-.-jr; . V' : ; 

tion that shareprices woidd^not.'go' 

down, wHHmigh no-one coulibeassured " • i 

they would rise in' a market dominated ]/:v . -•Tyj ' 1 



SOUTH AFRICA 


JTB-MER gold issues pulled Johannes- 
burg higher as the bullion price held 
steady at higher overnight levels. 

VaaJ Reefs gained R2 to R212 and 
Driefontein added 75 cents to R53. 

Industrials were boosted by news that 
South African banks will cut the prime 
lending rates effective from next Mon- 
day. Barlow Rand rose 5 cents to R15.45. 


| MANY INSTITUTIONAL investors in 
Tokyo are closely following discussions 
on international monetary matters at 
the Tokyo summit meeting of leading in- 
dustrial nations which started on May 4, 
writes Shigeo Nishiwaki of Jiji Press. 

In the absence of leaders, the stock 
market has entered a correc ti ve phase 
as a consequence of the yen’s surge 
against the US dollar and following the 
boom led by domestic demand-oriented 
shares from early this year to March. In- 
vestors hope the outcome of the summit 
will furnish a practical guide to the mar- 
ket outlook for May and beyond. 

The rush of buy orders for domestic- 
demand stocks from cash-rich institu- 
tions, corporations, individuals and for- 


lar weakens to between' Y 180 amiTfltfO •> 

as a result of a mohetaiy-agreemehtV, '.s ll §•> £•■' • .: 
readied at the summit, .suggested Mr; X'-dX ~ v ' . jCI ' 

Yasuharu Yabuta, general man a g er -of;- i fllPa* 

&e Investment Advisory Dmapn pftbef f - the^k^^ the out- l ™ 


file Investment Advisory Division ofthe> 
Mitsubishi Trust and Banking Corpora- 
tion. 

Mr Yabuta said he favoured .domestic' 
demand shares.' Avoiding the hidden 1 
asset issues that , had boomed Through" 
March, he was interested msharesre- ■ 
la ted to improvements in traffic andin^.; 
formation networks and tivir^envinm- ' 
ments, such as Darwa House? EtareTand 1 ■ 
Kurita Water Industries. He wasalsoai-- 
tracted to companies • beitefijhig ' froi^ - - 
cost reductions because of cheaper oil;' 

= t> _ » --Jv-- .. 


ar-.bouises yesterday. 
ydae te the absence j|l 




prices mixed" to 


• . group/ ended at DM 334 


. Electri- St.* 


Both the Tokyo and London stock ex- 
changes were closed yesterday for 
national holidays. 


^m^maiaA-Tn baskpomte. The 
Tokyo Electee Power hadbecome so ex- BimtibSank' bought a large DM 181.8m 

pensive that he was offloading fhem. : • nw inio™ 
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eign investors as well sent the Nikkei 
average soaring to an all-time high of 
15,859 at the end of March, up by a sharp 
2,722 points from earlier this year. 

Blue chips and many other shares lost 
popularity after the Group of Five agree- 
ment to push the dollar down and with 
the intensification of trade friction. 
Subsequently, domestic demand-orien- 
tated issues such as real estates, con- 
structions and electric powers ramp to 
dominate the market 
In April, however, the market lost vi- 
gour with both turnover and share 
prices depressed as the outlook was tar- 
nished by the accelerated appreciation 
of the yen against the dollar. 

Mr Peter Tasker, research section 
manager of the Japanese equity depart- 
ment of Klein wort Benson Internation- 
al, said investors were at a loss to fund 
stocks in which to put their money. 

But investors remain bullish about the 
market outlook, generally r uling out the 
possibility of share prices treading a 
downward path. 

Mr Kenichi Tato, general manager of 
the Stock Investment Department of 
Nippon Life Insurance, said the situa- 
tion was much changed from a decade 
ago, when cash-poor individual inves- ’ 


- ... 


ary impact of the yen’s appreciation cfa ’ 
t he eco nomy, be. added. In his view, the 
outcome of the s ummi t would not mean 
a turning point for the stock market 


AUSTRALIA 


INDUSTRIALS surged in Sydney- yes^ -• 
terday, pushing the All Ordinaries iuHoy ; 
to a record 1,231.2, up 6.7. 

Min i ng groups. were mixed while ofi> 
and gas issues recovered from recent, 
lows and golds were mostly lower.. 

BHP, on speculation of a new bid, 
jumped 12 cents to AS7.62. Bell Group 
surged 26 cents to AS8.50 while Adsteam - 
put on 25 cents to AS14.50. 


;w^ profit-ta)ting biting away at recent' , ^ - 

sharp gains. " •. f-t ■» ' 

, Bnesds firmed slightly ahead of to- 1 "--. 

■ da^s oneday public service strike, • 

Chemicals lest out while financial issues 
-showed gains. •"S. X--c n 

... Despite quiet trading, Paris continued *" 
te : firm ahead of Thursday's Ascension grfierS 
Day. holiday. Construction group Screg ^ .. ... 

rose 6-7 per cent to FFr 87 while Avions c tC r : “V-- 
. Dassault put on 5.6 per cent to FFr 1,849. 

' Demand for banks, insurance issues a*-® 
toid finanrrwic Jed Milan higher while in- £? ‘ 

. dustrials were also stronger. Elat gained ;:s 
L419 to L12.999. &*=?- 

’. .The advance in Madrid was led by 
communications group Telefonica. MnHa 
which firmed Pta II to Pta 217. m . . . 




SINGAPORE 
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ONE of the slowest days of trading on 
record left Singapore narrowly mixed 
yesterday. >. . 

Most investors opted to put their mon- ■ 
ey in the Central Provident Hind sav: 
ings - the Govenmient’s retirement sav- 
ings scheme 

Banks were mostly firm, with OUB up - 
14 cents at SS2.42 and DBS 2 cents at 
SS4.76. • 


HONGKONG 

AS MOST of the market’s funds re- 
mianed locked into the Cathay Pacific jo CSISUlC 
public share offer, trading was quiet in . 
Hong Kong with prices ending mri md . :s; 

The Hang Seng index shed 0.70 to ® 

1342.44, and turnover was down 'Sub- ■' — 3 ■ 
staptially from Friday. asasrea 

- Interrat in Hongkong Land and Hong- ? k ’ 
-kotig Wharf boosted both issues 10 cents sa5p-/ic 

to HKS6.50 and HKS7.35, respectively 
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if ^fl° k, !^°f aphi ? 1 P° f ^ exam P Ie r there are five flights daily 

it the most centrally located erty in all of Asia between Bangkok and Hong Kon& 7 

* stands to reason *fet no matter Four flights daily between Bangkok 

heST 11 10 80 Bangkok 2 nd Singapore: Two flights daily between 

makes the perfect jurnping-<>fF point Bangkok and TaipeL 

i . “fStokisalsothe home base for Thai And there are forty flights a week 

IvSf h 0 " 31 ^ 1 n H_ 0t sur P risin S that w between Bangkok and Japan. 

^ outofthere 357 flights a week in all to twenty-three 

cities in seventeen countries, throughout Asia. 


KEY TO BANGKOK IS THAI 


THAFS ASIAN DESTINATIONS 


BANGKOK 

COLOMBO 

CHIANG MAI 

TOKYO 

PHUKET 

OSAKA 

HATYAt 

SEOUL 

KUALA LUMPUR 

BEUTNG 

PENANG 

RANGOON 

SINGAPORE 

DHAKA 

JAKARTA 

KARACHI 

HONG KONG 

KATHMANDU 

TAIPEI 

CALCUTTA 

MANILA 

DELHI 

BANDAR SBU BEGAWAN 


And with our ever-expanding fleet of 
747BS on international routes to Asia, and our 
wide-bodied A300s flying on the shorter 
regional routes, reaching your destination has 
never been more convenient sy<~\ / o 
or more comfortable. 

So, if you’re travelling to 
Asia, fly with us and you’ll 
go straight through the front gate. 
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